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AErna Lire INSURANCE Uo 


OF TIARTFORD, CONN, 


Assets, Jan. 1, 


1877; $23, 357,048.95 


T. O. ENDERS, President. AUSTIN Dl 
IH. W. ST. JOHN, Actuary. J. L. 
G. W. RUSSELL, M. D., ¢ 
J.C. WEBSTER, 


JINHAM, 
ENGLISH, 


ONSULLLNE 


Vi e-Pres't, 
Secretary. 

>}, me. 
Physictan. 
Superintendent of Agencies. 


GENERAL AGENTS. 


A. Gy DRWES viiccadeses onions _Me. DAVID CLARKE.... Mobile, Ala 
W. A. | oe Concord, N. H. | J. T. MCMILLAN. Gainesville, Fla. 
B.S BERG OU veeiaewcsws Rutlz a Vt.| WM. E. FITZGERALD..N. Orleans, La. 
E. E. SARGENT.....§ . Johnsbury, Vt. | F. E. PERRIN.......... Louisville, Ky. 
DWIGHT posi eg eS Boston, Mass. W. D. TALBOT aah Tenn. 
W.. FETCH occicsccces oe R. I. E. DEAN Dow Knoxville, Tenn. 
HEMAN A. TYLER. ie artford, Conn. | FRANK RENO........ Ciuciuns ati, Ohio 
F. H. WELD & SON. Haven, Conn. Gro. F. SADD .Geneva, Ohio 
oP, Fs, PERRY ees, Bridge port, Conn. HORACE STILSON.....Cleveland, Ohio 
D. A. PECK.......Middletown, Conn. | R. H. ALLISON ..........Mexico, Mo. 
H. B: MOORE ........ Hartford, Conn. | PAUL & MASON......... Chicago, II. 
Ess DRORTON . ccccevsscne New York City. | R. W. KEMPSHALL .Peoria, Ill. 
EDWARD KENT......- Syracuse, N. Y. | J. W. & J. E. WHARF. Olney, Il. 
SE A eee Buffalo, N. Y. J. L. MILEs......Cedar Rapids, Iowa 
bo By. |) See Albany, N.Y. F. T. & T. C. DAy...Milwaukee, Wis. 
W. G. CHAFFEE.......Oswego, N. Y.| STONE & MARTIN...... Topeka, Kan. 
NO. E.. BAKER...... Rochester, .N. Y.| J. W. WHARF...... -Detroit, Mich 
MOSHER & THORPE....Auburn, N. Y. | M. P. MORSE...... Portland, Oregon 
Wm. ErpT™ AN...265 Broadway, N. Y.. JONATHAN KELLOGG. Little Rock, Ark. 
es GNI ire. 3aiar¥ see Malone, N. Y.| WM. H. Orr. .Montreal, Canada 
c,  PRRICE...s 6 cacacs Newark, N. J. | J. R. ALEXANDER...Montreal, Canada 
Cy Wt, RUG cic Philadelphia, Pa. JOHN GARVIN & Co. Toronto, Canada 
D. P. CHAPMAN... . Pittsburgh, Pa. | H. BUCHANAN, Jr. Newport, Ky. 
T. R. ALEXANDER....Baltimore, Md.) R. HARPER.... St. Johns, N. B. 
eS =f. ee Wheeling, W. Va. . W. DANNALS...San Francisco, Cal. 
es Bes CROW oc cccieesss Raleigh, N. C. A. M. ATKINSON ‘ Wabash, Ind. 
We Be GURMCK o00405. Columbia, S.C. W. C. GRIFFITH.... Indianapolis, Ind. 
a Augusta, Ga. 


C. W. 


LIFE ASSOCIATION OF AMERICA. 


The most successful Life Insurance Corporation of the same age 


in the World. 


GENERAL OFFICE, ST. LOUIS, MO. 


S. PIERCE, See 


W. BRYANT, 


Actuary. J. retary. 


H. W. HOUGH, President. E, 


AMOUNT OF POLICIES 


in force {Dee ember, 31, 1075, 


$33,901,527. 


ASSETS. 
1875. 


December 81, 


$3,043,538. 





The only Company which guarantees, as a chartered right, the principle of local invest- 
ments in each State of its reserves or re-insurance fund, The only Company which, by its 
Charter, gives to each State a Representative in the Home Board of Directors, 


NEW YORK DEP’T, No. 205 BROADWAY. 


SIDNEY W. CROFUT, Secretary. 





ASSOCIATION OF AMERICA, will address 


Efficient men, wanting to represent the Lire 
3roadway, New York, 


or apply at the office of the Association, No. g2 


wr" LIBERAL TERMS TO SOLICITORS, 





SEVENTEENTH ANNUAL STATEMENT 


OF THE 


EQUITABLE 


Life 
FOR THE YEAR ENDING DECEMBER 31, 


Assurance Society, 
1876. 


Net Assets, January 1, 1876....- Se til atin aid ec ana te  is td td sade ore ibd - $27,677,630.87 
. INCOME. 
eo re ievewe Ee ee 
DEE DOT GONE cn occ bahaseeenvecnkioneekudawacen es 1,728,41 ),242,541.67 
$ 20,172.54 


DISBURSEMENTS. 


Claims by death and matured endowments..-............- S2,200,239.9 


+ 
Dividends, surrender values and annuities....-..-........ 2,970,387.61 
SOROS ON RENE cock a canexnesseceskucseeans 7,000.00 
Bente CONC SE Le BOB nck eve ccwnccwesnsoesess 70,911.07 


Conting rent Sinking Fund...._.--- 
Commissions, Purchase of Commissions, Agency E xpense: sand 
Physician's Fees.-- 


Salaries, La aw Expenses, Postag se and Exchang we aerate 329,691.18 
Advertising, Printing, Building and other Expense......-... 29 4,626.04— 6,503,452.64 
Net Casu Assets, Dec. 31, 1876....---- ee sia . $30,416,719.90 
ASSETS. 
jonds and mortgages --.--- EE ake Yee $x 7,264.45 
Real estate in New York, Boston, and purchased under fore- 
SD ce odee ine enewbaneieweane 5 615,637.88 
United States Stocks and Stocks auth rized by the laws of 
the State of New York... et th ea aici . 5 4,015.6 
BE i iniccnweeey nieces cceesnesunes Venesendeaseuesix yy 
Loans secured by U nited States and State and Municipal 
3onds and Stocks au ehorized by the laws of the State of 
New York ee ea ee ee aes > 1,981,82 
Casein SION. 6 dccccdccndesncenecedtescescewas 1 19.65 
Cash on hand, in Banks, or other Dep« ositories, on interest 1 ,2¢ 


Balance of Agents’ accounts----. —— $30,416,719.90 
Interest and Rents due and ac crued_...- ; 


Premiums due and in transit- 





ee ES eee nen eee 670,816.00 
Market Value of Stocks over cost and ‘Premium on gold on 
en we eee enn enne- - - 14 6— 1,318,214.51 
Porat. Asserts, Dec. 32, 3876....-......-- $31,734,934-41 
Torta LiapiLirigs, including reserve for re-insurance of all xisting policies $26,231,141.00 
Gro. W. Purtuirs, |g pays 
J. W. ALExanpER, Vice-President. J. G. Van Cise, 5 terre ees 


SamuEL Borrowe, Se¢retary. HENRY B. HYDE, President. 


GLOBE 


Mutual Life Insurance Company. 


PLINY FREEMAN, President. 


W. STURGIS, A/an'g Direc. Agencies. JAS. M. FREEMAN, 


Secretary. 


F. H, SEWELL, Actuary. JAS. F. BURNS, Suf't Agents. 


NOS. 345 & 347 BROADWAY, NEW YORK. 


Assets, Fan. 1, 1877, $4,418,218 


ALL Forms oF LIFE AND ENDOWMENT POLICIES ISSUED. 


» Dividend Plan 
Attractive 


A Careful Examination of the Reserve of Insur- 


ance ts invited. A New and peculiarly Feature. 


Everyireasonable advantage given to Policyholders. 


PREMIUMS AND LOSSES PAID IN CASH. 


No RESTRICTIONS ON TRAVEL IN THE UNITED STATES OR EUROPE. 


Special Inducements offered to Agents. 


APPLY AT THE HOME OFFICE, 
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UNION MUTUAL 


Life Ins. Co, 


JOHN E. DE WITT, PRESIDENT. 


$8, 129,925.68 


Directors’ Office, 153 Tremont St., Boston, Mass. 


Assets, - - - - 


fugusta, Maine. 


ffome Tice, 


All poli ies issued after April rst, 1877, which shall have been in force three full years will 
i to all the benefits arising from the ** Maine Non-Forfeiture Law,” or, if surren- 
days after lapse, paid-up policies will be issued instead, if parties prefer 


e entit 





dered within ninety 


Practical results of the Maine Non-Forfeiture Law, passed February 7th, 1877, illustrated 
by a whole | fe-policy, issued at age 30, and allowed to lapse after the payment of three or 


more full annual premiums ; premiums having been paid wholly in cash: 


Additional 
lime Under 
the Law. 


Amount due if Death occurs on Last Day 
of Extension. 


Premiums paid be- 


fore | pse. 


Premiums and ; 
Insu’rce 





N \ wien Yrs. Days. Age at Am't of insenest ~ we Due over the 
‘4 , Death. | p,): deducted. Heirs. . 
stop’d, Policy. Prenf ms. 
No. Am'nt. 
POO! 3 21 30 $10,000 3 $759.87 $9.240.13 
: 4 3 170 37 10,000 4 1,041.35 5,955.02 
1 35 4 133 ) 10,000 5 1,339.18 3,660.82 
¢ 5 100 41 10,000 | 6 1,655.36 8,344.64 
i. 1 ) 7 f 67 43 10,000 7 1,990.05 9999.95 
I 38 7 26 45 10,c00 | t 2,340.74 7,059. 2¢ 
) 204 ) 7 3 47 10,000 | 2,477-51 7,522.49 
I 2.27 3¢ 49 10,000 | 9 2,543.77 7,150.23 
11 +497 4! 9 114 50 10,000 | 10 3,205.55 6,794.15 
DANIEL SHARP, Vice-President. J. P. CARPENTER, Secretary. 


4, HUNTINGTON, Wed. Director. 
NICHOLAS DE GROOT, Cashi/er. 


Active Agents wanted, apply to Directors’ office or to any Agency of the company. 


tl 


PACIFIC MUTUAL 
Life Insurance Company, 


OF CALIFORNIA, 


No. 41 SECOND STREET, SACRAMENTO. 


JOHN H. CARROLL, Pres’é. GEO. A. MOORE, V.-Pres’t 
DIRECTORS. 

LELA STANFORD, President Central Pacific Railroad, Sacramento. 

NEw ~ Boorn, United States Senator, Sacramento, 

E. B. Morr, Merchant, Sacramento, 

J. .H Carrouti, Capitalist, Sacramento. 

L. S. Apams (Adams, McNeill & Co.), Sacramento. 

1. F. Hovcuton, President Home Mutual Fire Insurance Co., San Francisco, California. 

H. S. Crocker, Importing Stationer, Sacramento. 

R. C. CLrark, County Judge, Sacrame-to. 

I CADWALADFR, Broker, Sacramento. 

( Ge A. Moore, Insurance. 

SAMUEL Lavenson (Locke, & Lavenson), Merchants, Sacramento. 

Fr nK Mitver, Cashier National Gold Bank, D. O, Mills & Co., Sacramento. 

L. A. Bootn, Capitalist, Sacramento. 

M. Bryte, Capitalist, Sacramento. 


r. Brown, Capitalist, Sacramento. 


$1,281,847.59 
365,097.08 


Total Assets, Gold Coin Values, . - - - 
Surplus to Policy-Holders, Dec. 31, A. D., 1876, - . 
POLICIES ISSUED UPON USUAL APPROVED PLANS. 
NO RESTRICTIONS UPON RESIDENCE OR TRAVEL. 


Polictes exempt by law from taxation and execution. 
Che Mutual Investment Policy of the Pacific Mutual Life Insurance Co. contains a 
of dividends, and cash surrender value. 
Active and reliable agents wanted in all the Northern States. 


sUuarantee 





UNIVERSAL LIFE 


Insurance Company, 
Nos. 17 & 19 WARREN STREET, NEW YORK. 
Premiums much less than in other Companies. 


STATEMENT, JAN. 1, 1876. 


Accumulated assets, . ...., 


$5,491,635 


Gross liabilities, including reserve, ( By ) 4,834,182 
Surplus, Jan. 1, 1876, 657,453 
Income for 1875, 3,391,645 
Policies issued during 1875, . . . 2. 2 « « 6,408 
Amount of new insurance, . .. . 14.575,219 


Amount of insurance in force, . . .., . 


35,997,240 
Net increase in 1875, in amount insured, . . . 7,383,611 
OFFICERS: 

WILLIAM WALKER, President HENRY J, FURBER, Vice-Pres't. 
JOHN H. BEWLEY, Secretary. GEORGE L, MONTAGUE, Actuary, 
EDWARD W. LAMBERT, Medical Examiner 


ACENCY DEPARTMENT: 
CHARLES P. GRIFFIN, General Manager. 


SAMUEL IL. KNIGHT, Superintendent, 


Attention Life Agents ! 


RESERVE En DOW MENT 
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METROPOLITAN BU LI 


RESERVE DIVIDEND PLANS 


Metropolitan [_ife Ins. Co. 


OF NEW YORK, 
Give better returns to the AGENT than any plans heretofore invented. 


First-class Agents, with established records, or successful business men who desire a voca- 
tion free from expense, risk, or loss, are invited to communicate with the Home Office, the 
Company's General Agents or Superintendents, Contracts made direct. Benefit of the full 
commission allowed, ‘Send for the documents of the Company, which explain its plans fully. 


A. KAUFMAN, Sup’t German Department, 
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TWENTY-FIFTH ANNUAL STATEMENT 


OF THE 


BERKSHIRE LIFE INS. 


OF PITTSFIELD, MASS, 


JANUARY 1, 1877. 
RECEIPTS. 


Co., 


$445,884.17 
195,145.62 


Premiums received in 1876 
DEE GG TONNE 5 oo ccinecsenincawse suscncdcéeedcadiuce inaaaws 

Total income $641,029.79 
DISBURSEMENTS. 

TO POLICYHOLDERS. 
For death claims. --.- his a nate Doe Cire ge CeCe Rees NOS WRT $165,287.2t 
For endowments matured 51,495.00 
eee ea en oka QT, r48 ; 
Pe IRIN HOUIEE Soi cc dcacciccsesenediedscesecsscusecnae 88,668.20 
EXPENSES. 

Commissions and allowances to agents, and medical examiners’ fees, 
Salaries of officers and clerks-- ania aara tes oe 
Rents of agency offices --- 
Printing, advertising, postage, &c 
Miscell: neous expenses 


-397,398.74 


$4 »,897.34 


—73,843.86 
5+397-44 
2,682.62 


$479,322.66 


Re-insurance_. 


Total disbursements - -.- --- dink natin de Datinncd ante swe cae 
ASSETS. 
United States securities... ..-. 2.0 c00ensnncenencscenns cscs cssesensoncoscns $542,900.00 
City, county, and —— ul bonds ; 118,000.90 
Mortgage loans, first lien- gawd 1,767,740.63 
Loans on approved collaterals....... wees = 
I ate A cae ee ln iadmath an sneueedende Mawel emenees Canecceedane 
NE REE OU UIENE ID TONG oii one cecrceeranconesscnsnsstaccevewss 
Stock in Ma assachusetts National banks 
Cash in com eae 235-83 
Cash in banks 60,912.69 
Cash in hands of agents and ac counts, (secured). 24,193.82 
Net premiums in course of collection. 30,779.27 
Net deferred quarterly and semi-annual premiums. ..-.- nora 29,660, 79 
NE NNT SUN NONNONOD ois Soicidn cece cednweawsvisewsesiweduaccoes 66,558.91 
Office furniture, (cost over $12,000) : 3.000,00 
PED naadasdense ska cbone vicawwacKsennaumetbasbaeussns cee ewae $3,269,430.6 
APPROPRIATED AS FOLLOWS: 
Re-insurance reserve (4 per cent actuaries’ table) ; $2,858,977.92 
All other actual or contingent liabilities. ....................-.. ..--<-0<-0--- 08,215.13 
Surplus, over legal reserve, Massachusetts standard, and all liabilities, actual 
and contingent 


60,953.33 
217,676.98 
193,735.44 
153,080.00 


342,237.64 


r $3, 269, 430 69 
Surplus, New York standard $512,237.64 


EDWARD BOLTWOOD, President. 
JAMES W. HULL, Secretary. JAMES M. BARKER, Vice-President. 
J. H. DASKAM 


General Agent. 


A TREATISE 


ON THE 


PRINCIPLES AND PRACTICE 


LIFE INSURANCE: 


Being an Arithmetical Explanation of the Computations Involved 
in the Science of Life Contingencies, 


TO WHICH ARE ADDED 


VALUABLE TABLES FOR REFERENCE, 


FOR THE USE OF 


Life Insurance Companies and Agents. 


By NATHAN WILLEY, Actuary. 


Price $2.00 per copy ; sent postpaid to any address. 


THE SPECTATOR COMPANY, 


Publishers and Printers, 


5 CHICAGO: 
1 No. 159 La Salle St. 


NEWYORK: | 


No, 16 Dey street. { OFFICES j 





THE 


WASHINGTON LIFE 


Insurance waa tie of New York. 


“a 


“M “Ad 


‘d 


‘HON 'S 


0 7,¢"S 


A. BREWER, JrR., Vice-President. 
HAXTUN, Secretary. 


T 1°peyW ‘KAVAYI.IN 


*sa12uas py 


“Asvjadsrag-junjsissh ‘NNOW SQUAD 


CYRUS CURTISS, President. 


WM. 
"4 MDX 


‘ 


W. 


Cash Pel $5. 265 495. 36 


Invested in the best Class of Securities, 


Surplus, . . $878,809.53 


The GREAT and SPECIAL FEATURE of THE WASHINGTON is NON- 
FORFEITABLE DIVIDENDS, that hold policies in force though the premiums 
be unpaid. This feature is the right of the policyholder, made so by the charter 
of the Company. 


All the profits are divided among the policyholders in 
annual dividends from date of policy. 


H. D. PENFIELD, General Agent, 
No. 148 La Salle Street, Chicago, Il. 


PHGENIX MUTUAL 


Life Insurance Company, 


OF HARTFORD, CONN, 





$10,000,000 
1,000,000 


Assets over, 
Surplus, over 





A. C. GOODMAN, President. 


J. B. BUNCE, Vice-President. M. HOLCOMBE, Secretary 


ESTABLISHED A. D. 15850. 
THE 


MANHATTAN 


Life Insurance Company, of New York. 


Has Paid $7,400,000 Death Claims. 

Has Paid $4,900,000 Return Premiums to Policyholders. 
HAS ASURPLUS OF MORE THAN $1,900,000 OVER LIABILITIES 
And a Ratio of $120.00 Assets for every $100.00 Liabilities, 

By New York STANDARD OF VALUATION. 

IT GIVES THE BEST INSURANCE ON THE BEST LIVES, 
AT THE MOST FAVORABLE RATES. 


Examine the Plans and Rates of this Company. 


HENRY STOKES, President. .. . nama Actuary. 
C. Y. Wemp.e, Vice-President. . Y. WempLe, | 7 
J. L. Hausey, Secretary. H. B. Stoxas, §** # Secretar 
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CANADA 


Lire ASSURANCE COMPANY. 


Established 1847. 


Capital and Funds, over $3,000,000 


HEAD OFFICE: 


HAMILTON, ONTARIO. 


Managing Director and President, A. G. RAMSAY, F. 1. A. 
Vice-President, JAS. HAMILTON, M. D. 
Secretary, R. HILLS. 

Medical Advisers, J. D. MACDONALD, M. D., and 
J. A. MULLIN, M. D. 


The Company has Agents in all the principal towns 
throughout Canada, and a correspondent in London (Eng- 
land), authorized to accept premiums when that may be 


convenient to the assured, 


Every information may be obtained at the Head Office 
in Hamilton, Ont., or at any of the Agencies. 





| eee MUTUAL LIFE 
Insurance Company, 


No. 257 Broapway, N. Y, 





D. D. T MARSHALL, President. 

E. M. KELLOGG, M.D., Vice-President. 
FRANK B. MAYHEW, Secretary. 
STEWART L. WOODFORD, Counsel. 
D. P. FACKLER, Actuary. 





Homeeopathists insured at Lower Rates than in any 
other company. 

Women insured at same rates as men, 

No restrictions on residence or occupation, 


Policyholders voters at election of Directors, 





ACTIVE AND RESPONSIBLE AGENTS WANTED, 


INSURANCE COMPANY, 


Nos. 320 & 322 BROADWAY, N. Y. 


W. M. COLE, President. 
1). PARKS FACKLER, Consulting Actuary. 


WILLIAM DUTCHER, Secretary. 


DANIEL AYRES, M.D., LL.D., Medical Director. 





Assets, $2,482,398.70 








PEN MUTUAL LIFE 


INSURANCE COMPANY OF PHILADELPHIA. 


Incorporated in 1847. 
Assets, - - - - = $5,940,006.37 


ENTIRELY MUTUAL. 


Dividends made Annually, reducing the 


second year, 


payments the 


Policies non-forfeitable after three annual payments. 


SAMUEL C. HUEY, President, 


SAMUEL E. STOKES, . - - Vice-President. 
H. S. STEPHENS, - : - - ad Vice-President. 
HENRY AUSTIE - : > * -@ Secretary. 
JAS. WEIR MASON, - - - - ~ Actuary. 

J. W. IREDELL, Sup’t of Agencies, Cincinnati, 


JAMES H, LANGFORD, General Agent, 
No, 161 Broadway, N. Y. 


THE 


ee LIFE AND ACCIDENT 


INSURANCE COMPANY, 


OF HARTFORD, CONN, 





Cash Assets, July +, 1877, $4,205,951.62 
Surplus, Mass. Standand, 1,172,452.08 
Cash Benefits Paid, —3,781,162.46 


GENERAL ACCIDENT POLICIES for the year or month, 
written by Agents. 
ENDOWMENT INSURANCE of the best 
forms at Low Cash Rates. 


LIFE AND 





JAMES G. BATTERSON, President. 


Ropney Dennis, Sec’y. Joun E, Morris, Ass’t Sec’y. 


New York City Office, Tribune Building. 


—— VALLEY LIFE INS. CO. 


LEAVENWORTH, KANSAS, 
ISSUES 


REGISTERED POLICIES, 
TONTINE DIVIDEND POLICIES, 
AND 
INDUSTRIAL POLICIES. 
Ce Send for a Circular. 
LEGAL INTEREST: Connecticut 6 per cent, New York 


7 per cent, Missouri 10 per cent, Kansas 12 per cent, 

Eastern companies invest their money at Six per cent, while 
the Missouri Valley makes its investments at Twetve per 
cent or more, 


This Company Declares Dividends upon the First 
Payment. 


D. M. SWAN, President. 


J. I. JONES, Sec’y. J. L. ABERNATHY, Vice Pres't. 


IEDMONT AND ARLINGTON 
LIFE INSURANCE COMPANY, 


RicuMOND, VIRGINIA, 


Accumulations, - - $2,000,000. 


D. J. HARTSOOK....--- 
J. BE. EDWARDS........ 
J. J. HOPKINS.....- 

B. C. HARTSOOK ...... 


Assistant Sec'y and Cashier. 
Paov. &. B. SRETE tes <cccucesce iicatiaaddddenindied icluary. 


INN EEE Medical Examiner. 


W.C. CARRINGTON........Counsel and Legal Adviser. 
H.C, DESHIBLDS..... ccccccccccecsccvcced Supt. Agencias. 
-----.Gen. Agent Home Office. 


LEROY S. EDWARDS...-.- 
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THE SPECTATOR 


NEW YORK: CHICAGO. 


THE CHARTER OAK LIFE. 

N a postscript to the July number of THE SPECTATOR we gave the 
] report of the special insurance commission of Connecticut as to the 
condition of the Charter Oak Life. As we said then it has long been 
known that by a strict valuation of assets, and an accurate valuation of 
liabilities, the company would show a deficit, but it was not generally 
supposed that the deficit would be ascertained to be as large as re- 
ported by this commission, namely, $2,063,412.38. 

This report was made to Insurance Commissioner Stedman. The 
law of Connecticut provides that when a company is impaired as much 
as 25 per cent the insurance commissioner shall proceed to have a re- 
ceiver appointed, but if the impairment be less than 25 per cent it is 
left to the discretion of the commissioner whether he shall proceed 
against the company. The impairment shown in this case was less 
than 25 per cent, and Insurance Commissioner Stedman differed 
with the special commission in its view of the value of some of the 
assets of the company, he valuing them higher than the special com- 
mission did, and he deemed it unwise to ask for the appointment of a 
receiver. Hence he took no action for some time. But excitement ran 
high in Hartford ; there were two parties formed, one of which demand- 
ed immediate action by the commissioner, and the appointment of a 
receiver for the company, while the other thought the company need 
not be wound up. A committee of the life underwriters of Hartford, 
who thought the company might recuperate if properly managed, began 
an examination into its condition, with a view to joining in its manage- 
ment if some of the officers would retire, but before a conclusion was 
reached the report of the New York insurance superintendent in rela- 
tion to the Universal was published, and it was at once decided that 
nothing could be accomplished towards saving the company un- 
less Mr. Furber and all of his associates retired. This committee 
declared unequivocally, through Mr. J. G. Batterson, that nothing wrong 
had been found in the management of Mr. Furber or his associates 
since he became connected with the company, but the troubles of the 
Universal Life, of which Mr. Furber was vice-president, had added so 
much to the prejudice of the people that his usefulness in the manage- 
ment of the Charter Oak was forever destroyed. Thereupon the de- 
mand for action by the insurance commissioner was renewed with ten- 
fold vigor, and he petitioned the court for a receiver. An order. was 
issued enjoining the company from any business other than such as was 
necessary to prevent waste, and the matter was postponed in the hope 
that something could be done in the interests of policyholders which 
would save the company from entire destruction. Then followed ne- 
gotiations for the retirement of all of the officers and directors and the 
coming in of a board of directors composed of the best [citizens of 
Hartford who should make a determined effort to re-instate the com- 
pany by economical and safe management of its affairs. Mr. Furber 
proposed to retire, to place his stock in the hands of the new board 
of directors who should control it and all the affairs of the com- 
pany, and when they had placed the company in a condition where 
it had a surplus on a four per cent basis the stock should ‘be sold 
and its avails go to him, and he should then be paid whatever sum 
the directors found the company owed him. This is the substance of the 
proposition which is under consideration as we write, and a committee 
of life underwriters are examining the company to ascertain if its rescue 
and restoration be practicable. We hope to be informed before the 
last pages of this number go to press that the negotiations have result- 
ed in an arrangement to save the company. 

The story of the Charter Oak Life is a sad one. Itis*a story of the 
most reckless, if not criminal, waste of trust funds; the most unscru- 
pulous betrayal of sacred trust ; the most flagrant violation ot all rules 








of business prudence and morality, and personal integrity. No words 
can exaggerate the enormity of the wrongs done by the managers of 
that company previous to the fall of 1875. 

In November, 1875, Mr. Furber went into the management of the 
company knowing that it was badly crippled, but not knowing the 
extent of the impairment. He had taken the books and sworn reports 
of the officers of the company as conclusive proof of the facts set forth, 
and thus he was deceived. The president, J. C. Walkley, and the 
vice-president and treasurer, Samuel H. White, had done all they 
could have done if it had been their deliberate purpose to irretriev- 
ably ruin the company. They had lent more than a million dollars toa 
railroad of which the former was president, and which could never be 
expected to be profitable. They had lent to or deposited with a private 
banking firm, without security, more than a million dollars. They had 
lent money to all sorts of people, on all sorts of pretended security for 
all sorts of purposes. Hotels which could not produce income enough 
to pay for ordinary repairs, furniture in hotels, coal and iron lands in 
far distant states, wild lands in Western states, personal memoranda or 
promises without memoranda or mere guesses without promises of 
officers or acquaintances of officers—these are fair samples of the 
things deemed good enough to have in exchange for the money of the 
Charter Oak. Asone of the Hartford papers expressed it, the money 
of the company under the management of Walkley and White was 
literally “‘ shoveled out.” 

This had long been the condition of the company when Mr. Furber 
undertook its management. And this condition and where the respon- 
sibility for it belonged were well known to Insurance Commissioner Sted- 
man, or at least ought to have been, and yet he permitted Mr. Furber 
to be deceived, and permitted the chief culprits in the whole of this dis- 
graceful business to be included in the reorganization, and thus the 
blunder was made which has almost proved fatal to the company. He 
also permitted Mr. Furber to be deceived to the extent of about a 
million dollars in the premium note account of the company, the 
company claiming about this sum more than it had on policies in force. 


But with all these odds against him Mr. Furber began a vigorous, 
determined effort to repair the damage done by the former officers. 
But the result has demonstrated that he lacked something essential to 
success. He may have lacked the moral courage to drive out the old 
officers when he learned that they had deceived him and he had given 
them promises, implied or expressed, under a misapprehension for 
which they were entirely responsible. He may have lacked the 
sayacity to select the right kind of men for executive officers and the 
firmess to dismiss them when he learned their unfitness. The fact 1s 
that he did retain some of the old officers, notably Vice-President and 
Treasurer White, and did select E. R. Wiggin for President and A. H. 
Dillon for important executive duties. And probably Mr. Furber him- 
self long since decided that in each of these selections, as in the reten- 
tion of Mr. White, he made a serious mistake. _ 

Thus handicapped he carried on a wearying struggle against odds 
which proved too great. The first sparks of local pride and jealousy 
among the citizens of Hartford when they realized that one of their 
honored institutions had been so badly managed by their own citizens 
that it needed aid, and furthermore, that aid had come in the person of 
a resident of New York who was unknown to them, were fanned into a 
fierce flame of indignation and anger by the offensive effrontery and 
ostentatious display of ‘‘ Judge’’ Wiggin, who was expected to assist 
Mr. Furber, and whom they had learned was a mere adventurer, with- 
out substance, without ability, without experience, without reputation, 
without character. And Mr. Furber could not have been long blind to 
these things, but he hoped, doubtless, to overcome them by the 
brilliancy of his success. He toiled on with a degree of patience, 
and determination, and hopetulness that commands admiration. As 
new difficulties arose to his view his fruitful brain was ever ready with 
expedients. He promptly met every emergency with what he thought 
would be adequate to the securing of success. Hefound the company’s 
condition much worse than he anticipated, and it is to his credit that 
he acknowledged frankly to all, whether they had any right to ask for 
information or not, that such was the fact. Everybody can see that he 
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tried to improve the company’s investments. The man’s enthusiasm, 
his industry, his patience, his hope were unbounded, and hence his 
errors are the more to be regretted. 

It is too much the custom to condemn men by wholesale and indiscrim- 
inately when they are overtaken by misfortune, and it will doubtless be 
the comment of many that in all this struggle Mr. Furber was actuated 
by avarice rather than by commendable ambition—by the thought of 
the money he should make instead of being inspired by an earnest 
hearty reliance on the credit which would come to him for saving the 
company. It need not be claimed or pretended that he worked with- 
out the pecuniary reward of success in view ; but the evidence prepon- 
derates that he wished to build up, and not to tear down, the company. 
All of his sayings and doings in relation to the company point directly 
to that conclusion, and are not consistent with the theory that he de- 
sired to disintegrate the company, or sacrifice or imperil the inter- 
ests of policyholders. But the terrible load he undertook to carry 
was quite enough for all his strength and all his skill without the addi- 
tional burden of the alliance with bad men, which his blindness or his 
good nature permitted him to retain in his employ as president and 
vice-president, and in other capacities. 

This of the past. 

What of the future ? 

We hope this number of THE SPECTATOR will convey the news to 
its readers that arrangements have been made for the successful re- 
organization of the company and its ultimate restoration to solvency 
by the natural operation of its inherent recuperative powers. This is 
so manifestly what ought to be done that there can be no two opinions 
among well informed people as to the duty of the citizens of Hartford. 
Taking the report of the special commission as to the company’s as- 
sets as correct—and we are by no means ready to admit that it is cor- 
rect inthis regard—that is, taking the worst showing that has ever 
been made of the company’s condition, and it can be restored by good 
management in much less time than would appear to a superficial ob- 
server to be required. 

The special commission report assets of $11,020,544 and a deficit 
of $2,063,412. It had, at the c'ose of last year, 25,138 policies in 
force, covering $52,494.057 of insurance. Its premium income for 1876 
was $2,530,924. ‘The re-insurance liability, as reported by the com- 
pany and by the Insurance Department of the state, was, at the close 
of last year, $12,224,633. This, by a net valuation, with interest at 
4% percent. A gross valuation, which is a sufficiently severe test of 
solvency to be quite satisfactory from a commercial point of view for 
the purpose of deciding upon the expediency of continuing the com- 
pany’s business, would make these liabilities so much less that the 
company would have a large surplus. It is far within bounds to say 
that in the case of the Charter Oak company a gross valuation would 
make its liabilities less than half as much as they appear by a net 
valuation. And this should be considered and doubtless will be by 
the life underwriters of Hartford before they permit this company to 
be sacrificed. 

THE SPECTATOR has never advocated gross valuations as desir- 
able for a company to employ in making dividends or justifying 
extraordinary expenditures, but when we come to the question 
of putting the company into the hands of a receiver and thus rendering 
it certain that whatever the company’s real condition, the policyholders 
will get almost nothing, we are dealing with quite a different matter. In 
such a case, it is due to policyholders that a commercial and not a tech- 
nical test be applied to a company; for the technical test entirely 
disregards facts which are of the first importance. The technical test 
says the company will receive but four-and-a-half per cent per annum 
interest on its investments, when in fact, it will, in ordinary times, 
receive an average of six percent per annum orthereabouts. And this 
difference in interest is of vast importance. The technical test says that 
the rate of mortality among insured lives will be that indicated by the 
American Experience Mortality Table, when in fact, the rate of mor- 
tality will be materially less than that. That is, the number of death 
claims which the company will be called upon to pay each year will be 
less than the technical test assumes and provides for. The technical 





test says that the company will receive from policyholders hereafter, 
not the premium which they have agreed to pay, and which they must 
pay to continue the company’s liability, but a much smaller sum, #. ¢. 
the net premium. This item alone in a series of years amounts to 
enough to make up for a very serious impairment in a company, but by 
the technical test it is entirely ignored. 

The business of the company and its corps of agents organized and 
ready for successful work, if they can have the advantage of favorable 
auspices, are too valuable to be sacrificed. 

A continuance of the company would save the policyholders from 
any greater loss than the privation of dividends for a few years at most, 
while a receivership would indisputably entail upon them the loss of 
almost all they have paid, and the little they would receive would come 
at the end of many years of weary waiting. A receivership would result 
with the Charter Oak, as it has with the New York companies, in almost 
endless litigation and the wasting away of a large share of the avail- 
able assets in expenses. A receivership for the Charter Oak would be 
a burning and lasting disgrace to the citizens of Hartford who are 
justly eminent for their ability and probity as underwriters, and would 
be of incalculable damage to life insurance every where for many years. 
The citizens of Hartford, who have as underwriters always had the 
confidence of the entire country, and have accumulated large wealth 
out of their profits in the business, owe it to the people of the United 
States to save the Charter Oak from ruin. No company comparable 
with the Charter Oak in size or previous good character has ever failed 
in this country, and the failure of the Charter Oak would inflict a blow 
upon the entire life insurance interest from which it could not recover 
in many years. And there is also much danger that the harm would not 
end with life insurance companies. Other interests would be affected 
and the circle of disaster would widen and spread until greater calami- 
ities than have been even dreamed of would result. 





CONDITION OF THE UNIVERSAL LIFE. 


HE long-delayed and anxiously looked-for report of the New York 
T insurance department of its examination of the Universal Life 
insurance company was made public on the 13th ultimo. We publish 
the report in full elsewhere in this number, and it will be read with 
great interest even by those who have already seen the summary of 
its contents given by some of the daily press. And not only will it be 
read with interest but it will suggest a variety of reflections, some of 
which will be quite the reverse of complimentary to the system of state 
supervision, to the insurance department of the state of New York 
officially, and to its present head and his deputy personally. 

It is not too much to say that the conclusions reached by the depart- 
ment as given in the report were a surprise to all who had any consid- 
erable knowledge of the company’s condition, and the report was 
especially surprising to those who had but recently had intimations, if 
not definite declarations, from a prominent official of the department as 
to what the general character and tenor of the report would be when 
made. The obvious moral of this is that state officials should exercise 
more discretion than to permit themselves to divulge official secrets 
before the official course to which they relate is determined upon and 
fixed beyond alteration. 

But in this connection we have to deal with a broader and more 
important question than the character of a state official. This case 
brings to the front at least one question which is of common interest 
and concern, as it is also of the very first importance to every life insur- 
ance company in the country. If, as is alleged, but by no means 
proven, the company has been dishonestly managed, the question of 
dishonesty and its punishment is a different one from the question of 
the company’s solvency, and its fitness to continue in business. The 
questions are so unlike in their character, and their solution so unlike 
in effect as well as in importance that they must be considered apart 
from each other. And especially must the question of solvency be con- 
sidered irrespective of any feeling, hostile or otherwise, towards the 
company’s officers, or opinion as to their character or their acts. The 


i. 























mares 





sry > a AIpome 


Te GET 





a 























1 ace SNE sa ie sie’ So 












Vol. XIX.—No. 2 
August, 1877 





THE SPECTATOR. 385 








unfairness to all concerned, and the peril to all the interests involved, 
which would be inevitable if any but the most judicial and impartial 
examination were made of all facts touching the solvency of the com- 
pany are too obvious to require illustration. And that it would be unfair 
and perilous if such examination were not made independently of and 
without reference to irrelevant facts is equally obvious. 

Who says that the company is insolvent ? And how is the question 
of insolvency decided? What is to be gained by demonstrating that it 
is insolvent? On these points it should be remembered the public has 
thus far had only one side of the case, and that based entirely on 
exparte evidence. Such evidence is at all times to be taken with many 
grains of allowance, and in this case is certainly to be regarded with 
no small degree of distrust. 

The superintendent of the Insurance Department of the state of 
New York says the company is insolvent. (It must be remembered 
that although the superintendent may have in this case, as in other 
cases in which he is amenable to the severest criticism, and deserving 
of censure, perfunctorily signed a report framed and recommended to 
him by a subordinate who is manifestly subject to some influence other 
than a high sense of official and personal honor, he, the superintendent, 
is nevertheless responsible, and must bear the burden of his responsi- 
bility.) Here is the opinion of one man who, after less than six 
months’ experience in his office, during which time he has received his 
first lessons in life insurance, assumes to deciare insolvent a trust insti- 
tution which is managed by a board of directors, some of whom are 
the ablest and most successful merchants and bankers to be found any- 
where ; who have a personal pecuniary stake in the success of the com- 
pany ; who, with their fellow stockholders receive all the profits of the 
business of the company; who lose all their investment in the stock of 
the company if it be permanently impaired even one-fifth as much as 
the superintendent says it is. These are the men who have actively 
participated in the management of this company, and who, according 
to the superintendent’s decision, have squandered their own money 
and permitted a stain upon their business sagacity and upon their 
commercial honor. Certainly it is in order and altogether becoming 
to pause here and try this issue between these directors and the super- 
intendent by the best obtainable evidence. 

The whole question of solvency in this case turns on the value ot 
real estate. By reference to the report it will be seen that $769,460 is 
deducted from the compzny’s appraisal of real estate which it owns, 
and $128, 323 is deducted from its loans on bonds and mortgages which 
are first liens. Here then is $897,783 of the $1,005.413 deficiency ac- 
counted for by a difference in opinion as to the value of real estate. It 
is interesting to note just here that the greater part of the real estate 
owned by the Universal company was received from the North America 
company last January, and was taken by the Universal at the prices at 
which it was appraised by an official appraiser of the Insurance De- 
partment of the state of New York, and is counted by the Universal 
company as assets at these prices. And this appraiser has re- 
cently made an affidavit that his appraisal made at that time was cor- 
rect, and quite as low as the facts warranted. Here then is an officer 
clothed with authority, and acting under the weight of his official oath, 
whose views as to values differ very materially from Superintendent 
Smyth’s views ; for it cannot be claimed that the property has depre- 
ciated during the past six months. 


The question of the value of the real estate involved in this matter is 
of the highest importance, not only to this case but to all the money 
lending institutions of whatever kind in the country and to vast 
numbers of individuals, in its direct bearing; and it bears indirectly 
upon the commercial soundness and prosperity of the entire country. If 
real estate held for purposes of security by institutions which need not 
convert it into cash, or realize more than a low rate of interest from it 
lor many years, is worth, as an offset to liabilities which will not mature 
in twenty years or more, only the price for which it would sell at auc- 
tion to-day, then the solvent trust institutions of any kind will be hard 
to find. We do not intend to say, and desire especially not to be un- 
derstood as saying, that the real estate upon which the condition of the 
Universal depends is worth as much as the company claims it to be 





worth, or even that it is worth more than Superintendent Smyth says it 
is worth. This is a question which is now before the court, and that is 
the place for it to be tried. But we desire to direct attention to the 
mistake which may have been made in this case, and may be made 
hereafter in other cases, and to the alarming consequences which would 
follow the authoritative declaration that all trust institutions must have 
their solvency tested by the present value at auction sale of whatever real 
estate they are interested in. And if this be the measure of the value 
of real estate—its value as security to institutions which require it only 
as an offset to liabilities which will mature far in the future, bear in 
mind—in applying the measure regard should be had for the fact that 
pretty much all the real estate thus held will be offered for sale, and 
there will be no money to be borrowed for the payment of purchase 
money, and hence the purchases will be the institutions which are the 
mortgagees. Certainly this result of a demand for the unquestionable 
solvency of trust institutions is not to be desired, and would not be an 
improvement upon the present condition of things. But just this is a 
probable result of unwise action at this time when public confi- 
dence is so much shaken, and even a slight circumstance would be 
sufficient to cause a serious and widespread panic. 

And this substantially furnishes the answer to our question, What is 
to be gained by demonstrating that the Universal company is insol- 
vent? Or rather it suggests one answer, to wit: Very much may 
be lost. For in the case, as presented by the superintendent, the ques- 
tion of solvency depends largely upon the value of real estate. What 
is to be gained it is difficult to conjecture, unless the gratification of 
personal malice or personal desire for notoriety or some other remune- 
ration which is only rumored but not proven, may be called again; 
and we are not disposed to think that injured policyholders would 
look upon any or all these as in any degree compensating them for 
their loss. Neither would the other life insurance companies which 
would be damaged in credit and business, if not actually ruined by 
the ruin, at this time, of the Universal, look upon the results to the 
department officers or other enemies of the Universal as remuneration 
to them for their loss. And next would come the savings banks and 
the fire insurance companies, with just complaints that they too had 
suffered in public estimation, and been damaged in business by this 
unwarranted marking down of real estate to ‘“ hammer values,’’ when 
that is not the measure of its value to them or for their purposes. 

And we must not lose sight of the fact that nowhere in this report 
is the company accused of “marking up”’ its real estate, of claiming 
its value to be more than it cost the company. The deductions made 
by the superintendent are all made and expressly stated to be made 
from what the property cost the company. And it is nowhere alleged 
or intimated that the company has claimed assets which it did not 
have; it is nowhere alleged or intimated that the officers or directors 
have made fictitious or misleading statements, either on the books of 
the company or in their reports to the department. Hence it follows 
from this report that the company has had all the money which it pre- 
tended to have, and all that the department claims that it should have 
had ; that the officers and directors invested the money unwisely in 
that they placed too high a value upon property at the time of making 
investments, or were unfortunate in that the property depreciated after 
the investments were made. This and only this is the material charge 
against the officers. 

As to the wisdom or expediency of contracts made by the company, 
if the contracts were legal, the department, and the public, and the 
policyholders have naught to do. The company is a stock company, 
and all the profits of the business, from whatever source derived, be- 
long to the stockholders, and whatever loss accrues, from whatever 
cause, must be borne by them to the extent of their capital stock. 
Hence the wisdom or the unwisdom of contracts to pay commissions 
for business is of no concern to the department, and the superinten- 
dent goes out of his way, and does what he is not called upon to do 
when he discusses the subject or animadverts upon the company’s 
practice in this regard. And the same is true of the superintendent 
when he extends his criticisms to the maladministration of the 
affairs of the North America Life, under a management which ceased 
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nearly four years ago, and drags that into his criticism of the officers 
of the Universal. And this will seem the more remarkable to those 
who are aware that the present deputy superintendent has been obnox- 
ously loud and offensively arrogant, and insufferably impudent in de- 
fending and justifying all that the officers of the Universal company 
did in relation to the affairs of the North America Life. 

There is another curious fact in connection with this examination 
which will probably excite some inquiry. The department examined 
the Mutual Life, with its 92,125 policyholders and $82,076,707 of assets, 
$65,102,445 of real estate and bonds and mortgages, in less thana 
month, and was prepared to report the result. The Universal, with 
only 11,300 policyholders, only $3,542,320 assets, and only $2,368,467 
invested in real estate securities, occupies the department four months, 
according to its showing. It is quite pertinent to inquire why, if the 
department can examine the’ Mutual in three weeks it should require 
four months to examine the Universal. 

The action of the court in appointing a referee to take testimony as 
to the value of the company’s real estate was wise beyond question, 
and it is to be hoped that he will find that the property is worth, if not 
all the company claims it to be worth, at least much more than the 
department admits it to be worth. And if he finds sufficient value to 
save any impairment of the company, and the court accepts his report, 
of course the company can go on and in time recover from this blow to 
its prosperity. If he should report an impairment even as large as the 
superintendent claims—though that is hardly possible—doubtless the 
stockholders could increase the capital of the company sufficiently to 
make its reserve good if they believed it to be commercially solvent, as 
they now appear to do. 

We hope the company will not go into the hands of a receiver, and 
we see nothing in the present situation to indicate strongly that it will. 





WHAT LIFE INSURANCE OFFICERS AND 
SOLICITORS SHOULD DO. 


IFE insurance solicitors have hitherto made a blunder which has 
L. made their success less than it would otherwise have been 
although they have been able to succeed so well in spite of it that but 
few of them have apprehended its importance or the influence it has 
had. And they have been encouraged in this blunder, ard, indeed, 
prompted to it by the officers of companies. In fact, they have only 
followed the examples set them by company officers, and hence deserve 
less censure for it than they would have deserved if officers had im- 
parted correct lessons by their precepts and their examples. 

The blunder we allude to is the effort to surround life insurance with 
apparently impenetrable mystery, and to give the people the notion that 
they could not understand, and really ought not to try to understand, 
the methods of the companies, and the reasons why companies could 
collect a small sum annually from policyholders, return_a considerable 
part of the sum collected after retaining it only one year, pay what 
appear to be large sums for management expenses, accumulate vast 
sums for permanent investment, and yet pay large sums on the ma- 
turity of policies by the death of the insured. The very little pretend- 
ed explanation which has been made of the workings of the system 
has been made in a manner to cause them to appear more mysterious 
than they would have appeared if no word of explanation had been 
given. and this in turn has led solicitors to exaggerate the probabili- 
ties of dividends to policyholders, and to dwell upon the probability of 
dividends as the principal recommendation of life insurance to the peo- 
ple, thus losing sight entirely of the real merits of the institution and 
the honest reasons why people should avail themselves of it as a pro- 
tection to families and to the helpless old age of the insured. 

The folly of depending upon the dividend feature for obtaining ap- 
plications is very generally recognized by officers and agents, and it 
remains for them to learn the honesty and expediency of telling frankly 
the whole story, concealing nothing, when they desire to induce belief 
in the desirability, or more properly, the indispensable necessity of a 
life insurance policy to every man who has others dependent upon him 





or who has not made absolutely certain provison for his old age when 
he shall be incapacitated for productive labor. Life insurance as a 
productive investment during the continuance of a policy, in the usual 
meaning of the phrase, productive investment, is no longer talked ot by 
those who have any honesty combined with any intelligence on the 
It is already understood that patrons of the institution can 
Most people have learned that 


subject. 
no longer be obtained in that way. 
such talk is mere talk, and would be inclined to abruptly terminate an 
interview with a man who indulged in it. 

And it is full 
policyholders to learn and apprehend with equal force that people gen- 


time for those who desire to increase the number of 


erally have become sufticiently informed on the subject to know that 
there are methods and details of management not beyond the compre- 
hension of ordinary persons, which directly affect the pockets of policy- 
holders in increasing unduly or decreasing to the minimum consistent 
with safety the cos¢ of life insurance to them. For it should be borne 
in mind, as we have said, that intelligent persons no longer look upon 
life insurance as an investment which will produce a net income to 
policyholders during the lifetime of the insured, but rather as just what 
it is, to-wit: a present expense incurred for a future benefit. True, 
there is ample justification for the claim that the freedom from anxiety 
and the feeling of security which the head of a family purchases when 
he obtains a policy of life insurance are sufficient compensation for its 
cost to him; but the majority of men are too much accustomed to 
anxiety and doubt of almost all kinds to regard peace of mind as 
sufficient return for the expenditure of considerable sums of money at 
regular intervals. And the obligation to make such payments at stated 
times carries with it some anxiety, to counterbalance the restfulness 
resulting from the existence of a policy which shall provide sustenance 
for dependents in the event of the death of the one upon whom they 
have depended. And their 
thoughts and their motives to be influenced materially by motives 
partaking so largely of the sentimental. 
to be understood that life 
those who enjoy its benefits. 
and how it entails expense. 

gossip of the past few months have led many to believe that policy- 


men generally are too practical in 


Hence it has come 
upon 


But it is not sufficiently understood why 


insurance entails an expense 


The acrimonious discussions and ignorant 


holders are systematically robbed for the payment of princely fortunes 
This delusion it is 
And the 
work of dispelling this delusion should be followed promptly by clear 
and candid explanations of the various classes of expenditures made by 


annually to officers who live in luxurious idleness. 
of course the duty of solicitors to aid officers in dispelling. 


life insurance companies, the proportion which each class bears to the 
whole premium—this of course to be approximate, but to be given with 
the utmost candor—and the reason why each class of expenditure is 
necessary. This may seem a tedious task, and doubtless will seem to 
some persons to be a useless task. But no sane man who has ob- 
served the events of the past dozen years, and learned the obvious les- 
son taught by them, can for a mcment question that if this had hitherto 
been the practice, the condition of the business of life insurance in the 
United States in this year of grace, 1877, would have been vastly more 
satisfactory to those engaged in the business and to those who are the 
customers of the business. 


Let policyholders understand clearly that they altogether pay a sum 
of money to companies, which with its legitimate earnings in the hands 
of the companies, aggregates more than the companies return to policy- 
holders. 1n other words, let them understand that there are expenses 
incident to the management of the business, and that the companies do 
not create money ; and furthermore that the money which policyholders 
pay as premiums and the earnings of that money prudently invested, 


must furnish the means for the payment of these expenses. And more 


than this, let them understand how much these expenses are and why 
they are incurred, and whatever details of the business an understand- 
ing ef which will assist them in forming accurate judgment of the char- 
acter of the company under consideration. 

We desire to make this as clear and emphatic as language permits, 
even at the expense of repetition, for it is the most timely subject of 
thought and action for company officers and agents now as far as the 
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getting of new business is concerned. If solicitors will pursue the 
course which is manifestly the wise one now, they will find that the 
getting of applications will not be, as many of them regard it, impossible 
or even more difficult than should be expected in view of the general 
stagnation in all kinds of business. 

And that which will assist in getting business, will prove equally 
valuable in retaining old business. 





STATE SUPERVISION. 
JE have looked with no small degree of interest, not to say 
W anxiety, for the criticisms which we expected would be made 
on the course of THE SPECTATOR, when two months ago it demanded 
the radical reform or the abolition of state supervision. And it should 
be borne in mind that the criticisms on the course of a journal, are not 
all or nearly all made in contemporaneous publications. The most in- 
teresting, the severest and ofien times the most intelligent, criticisms are 
in letters from readers who write to express their approval or disapproval 
with no thought that their letters will be published and frequently with 
the desire expressed that their letters shall not be published. This 
is the case with the criticisms on THE SPECTATOR’S recent utterances 
on state supervision. 

We have had three classes of critics, or rather three classes of critic- 
isms. There are those, very few in number, who radically differ with 
us in the opinion that state supervision has done vastly more harm 
than good to companies and people. There are others, a larger num- 
ber than the class first mentioned, who, while they entirely agree with 
us as to what state supervision has done and is likely to do if not abol- 
ished or thoroughly reformed, are fearful that a determined, vigorous 
effort for its radical reformation or abolition at this time may cause 
general distrust of all that the system has done and of all that has been 
done under it, and thus delay the restoration of confidence which is so 
necessary to companies and people. But there are others, and these 
largely outnumber both of the other classes, who most heartily and 
emphatically agree with THE SPECTATOR’S views and approve its 
course, And it is proper to say that in a few instances men of un- 
questioned ability, who are actuated by the most conscientious motives, 
immediately after the publication of THE SPECTATOR for June wrote 
us private letters expressing some misgivings as to the expediency of 
making war upon state supervision just at this time, and have within 
the past month written the warmest assurances of their sympathy and 
approval. They having in the meanwhile become convinced that the 
time for temporizing or for forbearance has passed. And this is but 
the natural result of the developments of the past two months. Cer- 
tainly the majority, if not all, of those who two months ago entertained 
doubts of the soundness of THE SPECTATOR’S views on this question, or of 
the expediency.of expressing those views now, must have been convinced 
not only of the correctness of the views but of the folly of ionger deferring 
the demand that a radical change be made. Those who have seen the 
shortcomings of state supervision and have thought that minor modifi- 

itions of meshods and of men would render it effective for all that 

s been promised for it, 7. ¢.: for the protection of the people against 

| companies, and for the protection of good companies against bad 

ple and unworthy rivals, must have become convinced, in common 
vith THE SPECTATOR, that any modifications to be effective must be 
juivalent to an entire transformation, and that it is, to say the least, 
juestionable whether anything short of the utter abandonment of the 
ystem can relieve the companies of unnecessary burdens, and teach 
people to exercise what the lawyers call “ ordinary diligence” for 

eir own protection, 

Chere can be no dispute as to the fact that state supervision has not 

What its advocates have promised that it would do. It has not 
protected the people against evil-minded and weak managers of com- 
es. The twenty thousand and odd policyholders of the Continental 
Life, the ten thousand policyholders of the Security Life, the ten thou- 
nd policyholders of the New Jersey Mutual, the three thousand vic- 
tims of the American Popular, and the twenty-five thousand of the 


Charter Oak are living witnesses of the inefficiency of state supervision 
as it has been administered in three states ; and is it too much to say 
that such conspicuous failures in three states are clear demonstrations 
that something is wrong with the system, and go far towards proving, 
it they do not wholly prove, that the existence of a system which pre- 
tends to protect the people, and thus leads them to rely wholly upon it 
instead of upon their own discrimination and judgment, is, and must be, 
ha—disadvantage to the community? The officers of the Continental 
Life misappropriated the funds in their hands, perpetrated almost all 
kinds of wrongs upon the policyholders, committed perjury regularly 
and with precision, and were at the same time the accepted personal 
friends and convivial companions of the head of the insurance depart- 
ment of the state of New York. This official whose duty it was to dis- 
cover the crimes which these people were committing, and which he 
might have discovered with a tithe of the diligence he ought to have 
given to his duties, spent his time in conviviality with them, and his 
thought in seeking for some means to assist them in hoodwinking 
another state official who, for some reason, was disposed to demand 
information in this particular case. And it is fair to say that 
Acting-Superintendent Smyth differed trom many other state in- 
surance officials, principally in that he was so unfortunate as 
to write letters which were made public. The officers of the 
Security Life were guilty of crime precisely similar in kind, and similar 
in degree, as far as their opportunities permitted, to the crimes of the 
Continental Life officers. And so with the managers of the American 
Popular. And all under the same state insurance department. And 
they all continued these crimes year after year with no word of rebuke 
and no reason to fear that their course would be disapproved, And 
the acts of the managers of the New Jersey Mutual differed from the 
acts of the officers of the New York companies only in minor details. 
They were of the same nature and produced similar results, and were 
done under the distinctly expressed approval of the state official whose 
duty it was to see that they dealt honestly with the people. The utter 
recklessness with which the officers of the Charter Oak Life appro- 
priated policyholders’ funds by the millions to the promotion of their 
personal interests is probably without parallel in the history of be- 
trayed trusts from the beginning of thievery by conscienceless scoun- 
drels ; and it was all done in “staid old Connecticut,” under the very 
eye of an insurance department. Can anybody for a moment contend 
that in the absence of official endorsement of the Charter Oak com- 
pany its managers would have been permitted to squander its millions 
in all sorts of visionary schemes until bankruptcy stared it in the 
face ? 

Each one of these fraudulently managed companies furnishes a count 
in the indictment of the state officials under whose supervision they 
were permitted to go on, and each one furthermore furnishes evidence, 
not only that the state officials were corrupt or incompetent, but that 
the system they were selected to eaisninister was demoralizing and gen- 
erally pernicious. With these fruits of the system before us it is full 
time to doubt the possibility of making the system useful, and to seri- 
ously consider its entire abolition. 





NEW YORK’S DANGER. 

T is always timely, and in view of the practices of some of the com. 
] panies, it seems to be at this time very necessary to sound the 
note of warning in relation to the danger of a great conflagration in 
New York. The superior fire department with its excellent discipline 
and equipment, the good though not entirely adequate water supply, 
the supposed good character of the most of the warehouses and the 
care with which they are watched to prevent destructive fires, the long 
exemption from a large fire, have combined to foster a feeling of secur- 
ity which pervades both underwriters and propertyowners to a degree 
which justifies much alarm in the minds of those who observe closely 
and discriminate intelligently. 

A comparatively slight accident, or an incident which is probable at 








any time, might render all the trusted safeguards entirely valueless. 
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And the narrow escapes which the city has so frequently had during 
the past few years ought to warn the people of the danger. And the 
amount of value which is exposed to destruction in a small area in dit- 
ferent parts of the city ought also to be kept constantly in mind. And 
it happens that in each one of these areas there are not only inflamma- 
bie buildings, but very imflammable buildings filled with more inflamma- 
ble stocks of merchandise, which are of large value in comparatively 
small bulk, so that the burning of a few blocks in New York might 
cause a much larger loss than the burning of an equal extent of terri- 
tory in any other city in the United States, with very few excep- 
tions. 

And this is true not only of the * dry-goods district,’’ which is looked 
upon with trembling by all conscientious underwriters who are intelli- 
gent. Take for example the neighborhood of the cotton warehouses ; or 
the Stock Exchange and its surroundings ; or the neighborhood of John 
street and Maiden Lane. The burning of a few blocks in any one of 
these localities would cause a loss counting far up among the millions, 
and would bankrupt more companies than the insured would be pleased 
to learn were bankrupt when they contemplated their losses and the 
indemnity upon which they had relied. 

And it needs only a combination of circumstances which may be 
looked for at any time, and ought to be guarded against all the time, 
to make such a fire certain beyond the possibility of prevention. Sup- 
pose a fire of considerable magnitude, such a fire as frequently occurs, 
and is liable to occur at any time, should take place in any one of the 
localities mentioned, and while a large part of the department was en- 
gaged in efforts to suppress it another fire should break out in one of 
the other neighborhoods named, so that a large force were required for 
its extinguishment, and suppose that at the same time there should be 
a scarcity of water, such as there is much oftener than is generally 
known, or as much of a wind as comes from the bay much of the time, 
there would result a destruction of property and a ruin of companies 
which would leave Galveston or St. John far behind, and if Boston, and 
even Chicago, were not rivaled it would be a matter of surprise. And 
it needs no stretch of the imagination to apprehend the possibility of 
this combination of circumstances, and no undue arousing of fear to 
apprehend the danger. 

But there are several companies in New York whose managers, if 
well authenticated report be true, conduct their business in weak ig- 
norance, or wicked disregard, of this manifest danger. Lines are written 
which must sooner or later, if not abandoned, bring ruin to the com- 
panies, and disappointment, if not ruin, to the customers of the com- 
panies. But these companies have the official endorsement of a pre- 
tentious state insurance department, and the propertyowners whose 
interests are imperilled go on confidingly, paying premiums and neglect- 
ing the protection of their property by the means which are within their 
easy reach, 

There is another danger to which New York is exposed, and to 
which a disgracefully small degree of attention has been given. And 
this, too, in the face of the recent warnings of the Brooklyn Theatre 
calamity, and the Southern Hotel burning at St. Louis. 

The failure to provide against the loss of life in New York by fire is 
a standing disgrace to owners and lessees of buildings which contain 
scores and hundreds of human beings day and night. This is true of 
buildings both public and private, churches, hotels, theatres—though 
it is fair to say some attention has been given to the theatres—school 
houses, manufactories, tenement-houses, and the like, daily and nightly 
expose to terrible death hundreds and thousands by failing to provide 
them with means of escape in the event of a fire, which it should be re- 
membered is liable to occur at any time. 

During the past few years a class of dwellings has become very pop- 
ular in New York, and their popularity is steadily increasing, and is 
likely to continue to increase for some time to come, and the number 
of new erections fully keeps pace with their popularity, known as French 
flats. These buildings contain from four to 30 or 4o families each, and 
so far as we are informed not one among them all is properly provided 
with means of exit in case of fire. Some of them have stationary 


pipes and hose on every floor, and are watched with ordinary care. 





But the means of escape in case of fire provided for the inmates are 
limited to just what will fulfil the municipal law, without regard to the 
law of morality or the law of humanity. 

It is clear that every day that New York escapes a very destructive 
contlagration and an appalling loss of life New York is indebted, not 
to the people who are responsible for the inadequate means provided to 


prevent calamity, but escapes in spite of their neglect. 





WHAT LIFE INSURANCE COMPANIES 
SHOULD DO WITHOUT DELAY. 
gprs there is no class of men quik ker to apprehend the 


demands of peculiar or new circumstances than experienced and 
skillful life insurance managers. Probably no men more readily adapt 
themselves and conform their practices to new situations than life insur- 
ance officers who are fitted for their positions. Hence, it would be 
surprising if the managers of life insurance companies failed to see or 
failed to do their duty at this time, when the situation which they are 
called upon to face and to which it is necessary that they adapt their 
practices is entirely without precedent, although it is by no means as 
difficult to meet as was the situation which confronted them some years 
ago before life insurance had attained any considerable success in this 
country. 

That the present situation is new, is obvious. The reaction after 
several years of unlimited and indiscriminate confidence has taken place, 
and is just at this time very powerful, albeit not nearly so strong as it 
was a few months or even weeks ago. ‘The mystery which has sur- 
rounded and been supposed to necessarily attach to the operations of 
life insurance companies has been in a great degree dispelled during the 
past six months. How much responsibility for this mystery is justly charge- 
able to the companies themselves no matter, and how much credit they 
are entitled to for dispelling it, also no matter ; it is in large measure dis- 
pelled, and intelligent observers of current events have learned that 
there is nothing mysterious about the workings of a well-conducted life 
insurance company any more than there is about the workings of a 
bank or manufacturing company. It is now generally understood that 
the calculations as to longevity and death rate are based upon the mor- 
tality tables interpreted by the light of medical and physiological science, 
and all the mathematics are but variations of and deductions from the 
simple propositions that two and two make four, and the sum is com- 
posed of all the parts and ascertained by putting them together. “ Ac- 
tuarial mysteries” will no longer.serve to overwhelm the unintiated, and 
fill them with awe and reverence and bewilder them into paying money 
for something the value or desirability of which they in no wise appre- 
hend. 

This being the situation, the officers and agents of life insurance com- 
panies have new duties to perform to achieve success. The people hav- 
ing learned that there is not any necessary mystery about the business, 
will demand more detailed information of the companies which ask for 
their patronage than has hitherto been vouchsafed to them. They will 
demand to know more in detail about the character of the investments 
made by companies and the methods of making them; they will de- 
mand more information about the expenditures incidental to management 
and the reasons which justify those expenditures than has been 
heretofore given them; they will demand information somewhat in 
detail as to the payments for deaths in companies, and whether these 
payments are excessive or in proper proportion to the expectation. 
And it cannot be said that they are not justly entitled to all this infor- 
mation. It is the boast of life insurance companies—and the well-con- 
ducted companies are fully entitled to make the boast—that the business 
is conducted economically, and all accumulations unnecessary for cur- 
rent payments and as security for obligations to be met in the future 
are distributed equitably among those who contribute to the accumula- 
tions. This being the fact it is clear that those who make the contribu- 
tions and are asked to trust the wisdom and the honesty of individuals 


who handle their funds, and of whom it is impossible for them to have 
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iny personal knowledge, havga right to the fullest information as to 
the manner in which their interests are managed. 

\nd there can be no doubt that the companies which give the public 
the fullest information regarding themselves, will receive as they will 
merit the most wide-spread and highest confidence ; and those compa- 
nies which see this matter in a proper light first, and are the first to 
respond to the demand of the present situation, will be the earliest to 


experience a revival of business. 





CONTRIBUTED PAPERS. 


THE SPECIAL AGENT. 
J. M. Dec, 

T will be interesting to discuss, in a few brief paragraphs, in this 
| and succeeding numbers of THE SPECTATOR, the special agent, 
his character, duties and relations to agents and officers. 

All first-class fire insurance companies have their staff of special 
iwents. It has become a necessity and is a natural outgrowth of the 
business. 

Whether the company be large or small, Board or non-board, 
whether the jurisdiction be state or states, or parts thereof, the duties 
and experiences are pretty much the same. They embrace appointing 
agents, supervising business and adjusting losses. In fine all manner 
t field-work, from collecting a delinquent account to arranging with 
attorneys for the successful prosecution of a suit with a loss claimant. 
lhe position is an honorable one, much scught after, held tenaciously 
when obtained ; as “ few die and none resign.”’ 

Special agents are usually well paid, but, in nine cases out of ten, 
give value received by the diligent employment of fitness and influence. 
As a man is known by the company he keeps, so a company is 
nown by the specials it keeps. 

Happy that special whose company carries £277 through. Happier that 
company whose special agent has some influence in carrying z¢ through. 
While there 
must be beginners in all professions there must be a preparatory knowl- 


[he first requisite in a special agent is competency. 


lee of insurance, obtained through a clerkship in a home office or as 
local agent in a live city. In the former case a man is apt to be more 
exact and to know just what is required of him to meet the office idea 
of a special agent. In the latter case what he may lack in knowledge 
letails he makes up in practical comprehension of an agent's duties, 

ti 


ils and strifes. The two experiences combined, united with a gen- 


emanly deportment, make a model special agent, valuable to his coin- 


iny and welcome to the agents. 

Speaking of beginners, the writer vividly recalls his first act in the 
field. Having been several years a correspondent in the /&tna branch, 
he was sentto the Missouri frontier in 1869 to begin special work. 
Visiting 
ting a large frame hotel. We intuitively fixed the rate at three 


Sioux City, the agent took him to see a Swede who was 


per cent, and thought of high winds and feeble fire department as 
ustification of the outrage. A bargain was made for the policy. 
The man would take $3,000 on the buildin 
also want your furniture insured. Ye 


but, says the special, 
will buy $3,000 worth 
w furniture in Chicago. Then you want $2,000 insurance on 


or 
s? 
Ss, 


making $5,coo in all, at three per cent, or $150 in premium. 
The application was sent to Cincinnati accompanied by the money. 
| night it occurred to the special agent, what if the property 
ild burn to-night, would the assured get pay for the furniture ? 
Of course not, there would be no furniture burned. Then why in- 
his furniture before he had bought it? A suspicion dawned 
it the work had been overdone. It worried us considerably, but 
ling was done except to keep the matter in mind for two or 
ee months, when a second visit showed the honest Swede in his 
mpleted house, comfortably furnished and fully protected with an 

1 policy. 
second requisite is courtesy. A special agent should be a gen- 
in by instinct and of excellent tact, for these qualities are needed 





in his intercourse with agents, are valuable in meeting loss claimants, 
beget him friends among brother specials, and lend a charm to his 
official correspondence. In fact, upon them largely depend his value. 
The third requisite is /Aoroughness. insurance is a business of 
detail. It is Yankton or Bangor you visit; perhaps only once in a 
year. The company’s idea and knowledge of the place is limited. You 


db 
have gone to considerable expense and pains to get there. Do not stay 
a tew hours only ; a day does not suffice; remain two or three days; 
give the company a survey of the business streets; give it detailed 
information as to fire department and water supply, prevailing winds, 
moral and commercial status of the people; the number of fires last 
ten years, etc., et 

Perhaps it is a loss you are adjusting. The company is governed by 
your report, go into detail as to past ownership, title, mortgage; get 
names, dates and facts in detail; draw up a special report, make your 
points full and clear. Nothing is ever lost by thoroughness, much is 
gained by it before the end is reached, 

\ special should be obliging. While perfectly proper to be chary ot 
giving information and results to those companies which employ no 
special agent, and steal their adjustments, be obliging to those repre- 
sentatives who are always in the field. ‘The favor will be reciprocated, 
Pull together as much as possible. 

The majority of those in the special work are gentlemen—men of 
worth, social and moral—industrious, intelligent, careful of company’s 
interests, just to the assured, kind to agents, and valuable to their 
respective companies. 

Specials should make few changes of companies. Companies should 
make few changes among specials. 

It requires years to gain knowledge of agents, places, risks ; to feel so 
perfectly at home in your field that everything seems to fit like a gar- 
ment and becomes second nature. 

It pays for companies to keep their best men, even through dull 
seasons. A man becomes in time identified with and a part of the 
company, sympathizes with its trials, is jealous of its reputation and in- 
terests ; performs his work, not mechanically, or perfunctorily, but with 
a hearty zest, and an intelligent zeal that is worth more to a company 
in moral benefits than in dollars and cents. 

A special agent is a diplomat. He must earn the favor of his com- 
pany, and not lose that of his agents, 

While upholding his officers and the wisdom of their acts he must not 
sacrifice the respect of the agent and alienate an interest that is vital to 


success. 





REPORTS. 


THE UNIVERSAL LIFE INSURANCE COMPANY. 
REPORT OF THE SUPERINTENDENT OF THE INSURANCE 
DEPARTMENT OF NEW YORK. 

INSURANCE DEPARTMENT, ALBANY, Yedy 11, 1877. 

PON the roth day uf March, 1877, an examination into the affairs 
U and condition of the Universal Life insurance company, of the 
city of New York, was commenced by the superintendent, deputy super- 
intendent and employes of the department. This examination was, at 
first, prosecuted with the view of ascertaining the correctness of the an- 
nual statement, made by the company to the department, for the year end- 
ing December 31st, 1876; but as the investigation progressed it was plain 
that it would be much more satisfactory if the condition of the corpora- 
tion could be ascertained and brought down to a period more closely ap- 
proximating the time of this examination, than that first decided upon. 
This. of course,-involved much labor respecting valuation of policies, 
premium note account, uncollected premium list, etc., and in a measure 
explains why this report has been, apparently, so long delayed. 

The Universal Life insurance company was organized February 2, 1865, 
as a stock, or proprietary company, with $200,000 capital paid in. Rates 
below those charged by mutual companies, with no dividends to the in- 
sured, and the issuing of policies to persons of impaired health, were 
specialities advertised to secure business. In the year 1871 circulars 
were sent to the insured, asking their consent to a change in the contract 
whereby the persons insured should agree to have charged against their 
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policies a sum equal to one annual premium, on condition that on and 
after the change they would participate with the stockholders in the profits 


of the company. 

On March 14, 1874, the Universal entered into a contract with the 
Guardian Mutual Life insurance company, of New York, in which it 
agreed to re-insure 80 per cent of the risks of the latter company. The 
annual statement of the Universal Life insurance company, for the year 
ending December 31, 1873, on file in the department, exhibits a surplus 
as regards policyholders, of $216,085.27, while at this date the deficiency 
in the Guardian Mutual Life insurance company was $650,000, and as the 
surplus of the Universal was not enough to cover the deficiency of the 
Guardian, the following contracts were made between Henry J. Furber, 
vice-president of the Universal Life insurance company, and the Univer- 
sal Life insurance company : 

This agreement, made this 14th day of March, A. D. 1874, by and be- 
tween the Universal Life insurance company, of New York city, party of 
the first part, and Henry J. Furber, of New York city, party of the second 
part, witnesseth : 

Whereas, Said Henry J. Furber has procured for said Universal Life 
insurance company certain contracts, dated this day, entered into by and 
between said Universal Life insurance company, of one part, and the 
Guardian Mutual Life insurance company, of New York, of the ceronc 
part ; and whereas, from said contracts great advantages are lise'y t 
accrue to said Universal Life insurance company: Now, therefore, be it 
understood and agreed that in part consideration of said contracts, and of 
the sum of one dollar in hand paid by the said Henry J. Furber to said 
party of the first part, the receipt of which is hereby acknowledged, said 
party of the first part agrees to pay to the said Henry J. Furber a commis- 
sion of 10 per cent on all premiums which said party of the first part may 
hereafter receive from said Guardian Mutual Life insurance company 
under said contract, and, in addition to said commission, a sum equal to 
20 per cent of the reserve on all policies covered by the terms of said con- 
tract with said Guardian Mutual Life insurance company, which may for- 
feit or become void by reason of non-payment of premium or interest on 
premiums, or interest on premium notes or loans. It is further agreed 
that the sums so to be paid to the said Henry J. Furbur shall be paid to 
him, or to his assigns, should this agreement be assigned by him, and by 
and with the consent of the Universal Life insurance company, as herein- 
after specified, on the last day of each month during the continuance here- 
of. Said Universal Life insurance company hereby guarantees that the 
sum so to be paid to the said Henry J. Furber or his assigns shall equal 
the sum of eight thousand dollars per month, until the sum so paid said 
Furber or his assigns shall equal the sum of three hundred and thirty thou- 
sand dollars, with interest from this date. 

Itis further understood and agreed that the making of this agreement 
shall not in any manner conflict with or prejudice the rights of the said 
Henry J. Furber or his assigns to any profits which said Henry J. Furber 
or his assigns may be entitled to receive by reason of any other contract 
now existing or which may be hereafter made by and between said Uni- 
versal Life insurance company and said Henry J. Furber. 

[L. s.] In witness whereof the said parties have executed this agree- 

ment the day and year first above written. 
UNIVERSAL LIFE INSURANCE COMPANY, 
WILLIAM WALKER, President, 
H. J. FURBER. 
Attest: JOHN H. BEWLEY, Secretary. 


In consideration of the sum of three hundred and thirty thousand dol- 
lars to me in hand paid, the receipt of which is hereby acknowledged, I 
do hereby sell, assign, transfer and set over unto the Mercantile Trust 
Company, all my right, title and interest in and to the within contract, 
and to all profits which may accrue thereon. 

Dated at New York this 14th day of March, A. D., 1874. 

H. J. FURBER. 





Whereas, Henry J. Furber has this day sold and assigned to the Mer- 
cantile Trust Company a certain contract made by this company with said 
Furber, a copy of which said contract is hereto annexed, marked Schedule 
A, and identified by the signatures of William Walker on the margin 
thereof: now be it understood that said Universal Life insurance com- 
pany hereby assents to and approves such assignment on the following 
conditions: Said Universal Life insurance company reserves to itself the 
right to liquidate all profits to accrue from said contract, by paying at any 
time to the assignee of said Furber the sum of three hundred and thirty 
thousand dollars, less any amount previously paid hereon to said as- 
signee ; and furthermore, said company hereby agrees to pay on demand, 
in liquidation of said contract, the sum of three hundred and thirty thou- 
sand dollars, less any sum previously paid said assignee hereon. 

This contract shall not be assigned by said assignee without the written 
consent of said Universal Life insurance company. 

In witness whereof, said Universal Life Insurance Com- 
‘aS pany has caused these presents to be executed this 
14th day of March, A. D.. 1874. 
UNIVERSAL LIFE INSURANCE COMPANY. 
WILLIAM WALKER, President. 


Attest: JOHN H. BEWLEY. 
This agreement, made this 14th day of March, A. D., 1874, by and 
between the Universal Life insurance company of New York city, party 





of the first part, and Henry J. Furber of New York city, party of the 
second part, witnesseth : 

Whereas, said Henry J. Furber has procured for said Universal Life 
insurance company certain contracts dated this day, entered into by and 
between said Universal Life insurance company of one part, and the 
Guardian Mutual Life insurance company of New York, party of the 
second part; and whereas, from said contracts great advantages are likely 
to accrue to said Universal Life insurance company ; now, therefore, be it 
understood and agreed, that in part consideration of said contracts, and 
of the sum of one dollar in hand paid by the said Henry J. Furber to said 
party of the first part, the receipt of which is hereby acknowledged, said 
party of the first part agrees to pay to the said Henry J. Furber, his 
heirs or assigns, a commission of ten per cent on all premiums which said 
party of the first part may hereafter receive from said Guardian Mutual 
Life insurance company under said contract ; and in addition to said com- 
mission, a sum equal to twenty per cent of the reserve on all policies 
covered by the terms of said contract with said Guardian Mutual Life 
insurance company, which may forfeit or become void by reason of non- 
payment of premiums or interest on premium notes or loans for the term 
of three years from the date hereof. 

It is further agreed that the sums so to be paid to the said Henry J. 
Furber shall be paid to him or to his assigns, should this agreement be 
assigned by him by and with the consent of said Universal Life insurance 
company, as hereinafter specified,°on the first days of May, August, 
November and February during each year of the said term of three 
years, 

Said Luiversal Life insurance company hereby guarantees that the sum 
so to be paid to the said Henry J. Furber, or his assigns, shall equal the 
sum of $63,569.70 by the 30th day of April, A. D., 1874, and the sum of 
$7,000 per month on the last day of each month thereafter. 

It is further agreed between the said Henry J. Furber and the said 
Universal Life insurance company, that this contract shall become and be 
void should the same be assigned by the said Henry J. Furber without 
the written consent and approval of the said Universal Life insurance 
company, and upon such conditions as said Universal Life insurance 
company may dictate. 

It is further understood and agreed that the making of this agreement 
shall not in any manner conflict with or prejudice the rights of the said 
Henry J. Furber, or his assigns, to any profits which said Henry J. Fur- 
ber, or his assigns, may be entitled to receive by reason of any other con- 
tract now existing or which may be hereafter made by and between said 
Universal Life insurance company and said Henry J. Furber. 

In witness whereof, the said Universal Life insurance company has 
caused its corporate seal to be hereunto affixed and these presents to be 
executed, and the said Henry J. Furber has executed the same, the day 
and year first above written. ; 

UNIVERSAL LIFE INSURANCE COMPANY. 
Seal, Wm. WALKER, President. 
HENRY J. FURBER. 
Attest: JoHN H. BEWLEY, Secretary. 


In consideration of the fact that I. Smith Homans, Jr., of Englewood, in 
the state of New Jersey, has, at my request, heretofore assigned to the 
Guardian Mutual Life insurance company, of New York, certain mort- 
gages particularly described and set forth in the schedule hereto annexed 
marked schedule A, identified by my sigt.ature and that of said Homans; 
now, therefore, in consideration of the act aforesaid of said I. Smith 
Humans, Jr., and for other valuable considerations, and of the sum of one 
dollar to me in hand paid by the said I. Smith Homans, Jr., I do hereby 
sell, assign, transfer and set over to the said I. Smith Iiomans, Jr., all my 
right, title and interest in and to the within contract, and all profits 
which may accrue therefrom, subject to the approval of the said Universal 
Life insurance company, to be expressed as in said contract stated, and 
subject also to such terms and conditions contained in such consent as 
said Universal Life insurance company may impose. 

In witness whereof I have hereto set my hand and seal this r4th day of 
March, A. D. 1874. 

The words “ identified by my signature and that of said Homans” inter- 
lined before signing, and also the words “ contained in such consent.” 

In presence of HENRY J. FURBER. 

HENRY ANTHON, 
Joun J. McCook. 


Whereas, Henry J. Furber has assigned to I. Smith Homans, Jr., of 
Englewood, in the state of New Jersey, the annexed and foregoing con- 
tract; and 

Whereas, The said Universal Life insurance company owns and holds 
certain mortgages specified in the schedule marked “A,” annexed to such 
assignment, which said mortgages were assigned by said I. Smith Ho- 
mans, Jr., to the Guardian’ Mutual Life insurance company, of New York, 
and assigned by said Guardian Mutual Life insurance company to the said 
said Universal Life insurance company in payment of a part of a certain 
amount due from said Guardian Mutual Life insurance company to said 
Universal Life insurance company ; now, therefore, be it understood and 
agreed that said Universal Life insurance company hereby assents to the 
assignment of said contract by the said Henry J. Furber to the said I. 
Smith Homans, Jr., on the condition that the proceeds of said contract 
shall be applied as follows: 

The first $63,569.70 that shall accrue on said contract shall be paid in 
cash to said I, Smith Homans, Jr., as the same accrues, and after said 
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amount shall have been paid to said I. Smith Homans, Jr., as aforesaid, 
then the proceeds of said contract shall be credited to said I]. Smith Ho- 
mans, Jr., on the books of said companv until such proceeds so credited 
shall equal the several amounts of the said mortgages specified in schedule 
4, hereto annexed, and identified by the signature of said I. Smith Ho- 
mans, Jr., and from time to time, as said credits equal the amount of the 
several mortgages, taken in the order recited in said schedule B, said 
company shall re-assign said mortgages mentioned in said schedule B to 
said I. Smith Homans, Jr., charging the amount of such mortgage at the face 
thereof to said I. Smith Homans, Jr., as an offset to the credits aforesaid, 
until all of said mortgages shall have been re-assigned. 

It is further agreed that said Universal Life insurance company will, 
from time to time, pay to said I. Smith Homans, Jr., on account of the 
proceeds of said contract, an amount equal to whatever sum said com- 
pany may from time to time collect in the way of interest on any of the 
mortgages specified in said schedule B, which amount so paid shall be 
charged to said I. Smith Homans, Jr., as an offset to such credits on the 
books of said company. : 

Itis further agreed that, in consideration of this agreement aforesaid, 
whenever all of said mortgages, specified in schedule B, shall have been 
re-assigned to said I. Smith Homans, Jr., as aforesaid, then the agreement 
hereto annexed between said company and said Henry J. Furber, shall 
forever cease and terminate, and neither the said Henry J. Furber nor the 
said I, Smith Homans. Jr., or any other person or persons, shall ever 
be entitled to any benefits thereunder. 

In witness whereof, the said Universal Life insurance 
[L.s.] company has caused its corporate seal to be affixed, 
and these presents to be executed this 14th day of 
March, D. ). 1874. 
UNIVERSAL LIFE INSURANCE COMPANY. 
Wa. WALKER, President. 
{ttest: JouNn H. BEWLEY, Secretary. 
I assent to the conditions herein contained. 
I. SMirH Homans, JR. 
By SHEPPARD HOMANs. 


SCHEDULE “A,” 


1. Mortgage executed by John Gorham and wife and George H. Dick- 
erman and wife to I. Smith Homans, Jr., dated April 24th, A. D., 1873, to 
secure a certain bond of same date executed by J. L. Brownell, John 
Gorham and George H. Dickerman, in the penal sum of one hundred and 
twenty-two thousand eight hundred and forty dollars, to secure the sum 
of sixty-one thousand four hundred and twenty dollars. 

2. Mortgage executed by Dudley F. Leavitt and George M. Weston to 
J. Wyman Jones, dated October ist, A. D. 1872, to secure the payment of 
a certain promissory note of the same date, made by said Dudley F. 
Leavitt and said George M. Weston, for the sum of fifty thousand dollars, 
payable in five years after date, with interest at the rate of 7 per cent per 
annum, payable semi-annually, and which said mortgage was assigned by 
said J. Wyman Jones to I. Smith Homans, Jr., on said 1st of October, A. 
D., 1872. , 

3. Mortgage executed by F. Hunnewell and Mary Hunnewell, on the 
ist day of January, 1872, to I. Smith Homans, Jr., to secure the payment 
of two notes of same date, by said Hunnewell to said I. Smith Homans, 
|r., for fifty thousand dollars each, and payable one in two and the other 

1 three years from date, with interest at the rate of seven per cent per an- 

im, payable semi-annually. 

}. Mortgage executed by F. Hunnewell and Mary Hunnewell, dated 
january tst, A. D., 1872, to I. Smith Homans, Jr., to secure the note of 
said F. Hunnewell, of same date, for the sum of fifty-seven thousand dol- 
lars, with interest at the rate of seven per cent per annum, payable semi- 
annually. 

MARGINAL Nore.—Schedule referred to as schedule “A” in assignment 

f contract from Henry J. Furber to I. Smith Homans, Jr. 
H. J. FuRBER, 
I, SmirH HoMANs, JR., 
Per SHEPPARD HOMANs. 


“SCHEDULE “ B.” 


1. Mortgage executed by Dudley F. Leavitt and George M. Weston to 
J. Wyman Jones, dated October 1st, A. D. 1872, to secure the pament of a 
ertain promissory note, of the same date, made by said Dudley F. Leavitt 
ind said George M. Weston for the sum of fifty thousand dollars, payable 
five years after date, with interest at the rate of seven per cent per an- 

im, payable semi-annually, and which said mortgage was assigned by 

said Wyman Jones to I. Smith Homans, Jr., on said 1st day of October, A. 
1). 1872. 

2. Mortgage executed by F. Hunnewell and Mary Hunnewell on the 
st day of January, 1872, to I. Smith Homans, fr., to secure the payment 
{ two notes of same date by said Hunnewell to said I. Smith Homans, 

Ir., for fifty thousand dollars each, and payable one in two and the other 
three years from date, with interest at the rate of seven per cent per 
annum, payable semi-annually. 

Mortgage executed by F. Hunnewell and Mary Hunnewell, dated 
nuary 1st, A. D. 1872, to I. Smith Homans, Jr., to secure the note of said 
Hunnewell, of same date, for the sum of fifty-seven thousand dollars, 
th interest at the rate of seven per cent per annum, payable semi-annu- 


NoTE.—The mortgages mentioned in this schedule have this 23d day of 








November, been re-assigned to I. S. Homans by the Universal Life insur 
ance company, and in place of the same, said Homans has substituted 
other mortgages, amounting to $207,000, which are to be held by said 
Universal Life insurance company, subject to the terms of this contract. 
A schedule of said mortgages so substituted, to be given to said Homans 

by said Universal insurance company, on or before December 20, 1874. 

UNIVERSAL LIFE INSURANCE COMPANY, 

H. J. FURBER, vice-president. 

Schedule referred to in annexed consent and approved as schedule 
“hh” 
I. Smiru Homans, JR., 
Per SHEPPARD HoMANs. 


I hereby certify that I have received from the Universal, Life insurance 
company the sum of sixty-one thousand four hundred and twenty dollars, 
which sum, together wich the sum of twenty-one hundred and forty-nine 
dollars and seventy cents, collected of Mr. Gorham, makes the sum of 
sixty-three thousand five hundred and _ sixty-nine dollars an! seventy 
cents, being the amount stipulated to be paid on the 30th day of April, in 
acertain contract between the Universal Life insurance company and 
Henry J. Furber, of which contract the within is a copy. 

I. SmiryH HoMANs, 

New York, AZay 21, 1874. 


It will be seen from these contracts that, in the advances made by the 
Mercantile Trust Company and the assignmeut of the mortgages of I. S. 


Homans to the “ Guardian,” that the officers of the latter organization, ap- 
parently, deemed themselves justified in reporting to the Guardian to have 
a surplus over and beyond all liabilities to policyholders ; but the super- 
intendent is clear that a brief statement of the facts will show conclusively 
that such impairment was not in reality made up. 

At the time of the contracts being made with Mr. Furber, that gentle- 
man borrowed $330,000 from the Mercantile Trust Company and deposited 
the same in the American Exchange Bank, receiving therefor a certified 
Within a 


week after this occurrence this check was re-endorsed over to the Univer- 


check, which was endorsed by him over to the * Guardian,” 


sal, the latter depositing it with the Mercantile Trust Company, which had 
in the first instance made the loan. The entry on the books of the Uni- 
versal being “ Mercantile Trust Company debtor to cash.” On February 
8, 1875, this credit was canceled by a journal entry of “ Surrendered poli- 
cies debtor to Mercantile Trust Company, $330,000.” The bonds and 
mortgages of Mr. Homans were released in like manner after they had 
been transferred by the “Guardian” to the * Universal,” that is, by a jour- 
nal entry of “ Surrendered policies debtor to bonds and mortgages.” It 
is not believed by the superintendent that making these entries in the 
books repaired the impairment of the “ Guardian.” It was not a transac- 
tion made in good faith, intended to benefit the policyholders of the com- 
pany. If it was, the ‘* funds” would not have been returned until it was 
absolutely known that the condition of the company admitted such re- 
turn. The truth appears to be that the impairment was #o/ made up, and 
that the policyholders were deluded so that they might continue to pay 
their premiums, which they would not have done if all the facts had been 
brought to light then 

The credit given by the Mercantile Trust Company was probably, nay, 
undoubtedly, understood between the officers of that company and Mr, 
Furber. The mortgages of Mr. Hlomans were, the superintendent is in- 
formed, never placed on record, and those given by him in the first in- 
stance were of such questionable character and value, that the securities 
which he substituted for them were second liens, and are now held by the 
Universal as collaleral on a $40,000 loan made to Homans under the fol- 
lowing contract 

This agreement made and entered into this 11th day of December, A. 
D., 1874, by and between the Universal Life insurance company of New 
York city, party of the first part, and I. S. Homans, of Englewood, in the 
State of New Jersey, party of the second part, witnesseth : 

Whereas, Henry J]. Furber, of the city of New York, has this day 
assignéd to’ 1. S. Homans a certain contract hereto annexed marked 
“Schedule A :” 

And whereas, as consideration for the assignment for said contract, said 
Homans has executed or assigned to said party of the first part the mort- 
gages specified in the schedule hereto annexed marked “ Schedule B.’ 

Now, therefore, be it understood and agreed by and between the parties 
hereto as follows, to wit: 

First. That the sum which will be due said Homans, as assignee of said 
Furber, on said contract on the first day of February will be thirty-five 
thousand dollars ($35,000), of which amount said party of the first part 
will pay the sum of thirty thousand dollars ($30,000) on delivery of this 
agreement, and the remaining five thousand ($5,000) on the first day of 
February next. 

Second. Said party of the first part further agrees that the several 
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amounts to be paid under said contract, commencing with the first day of 
May, 1875, shall be the sum of twenty-five thousand dollars ($25,000) on 
each of the several days specified in said contract. 

And said party of the first part hereby agrees to pay said Homans 
the sum of twenty-five thousand dollars ($25,000) on each of said days, 
until the amount so paid said Homans, including the thirty-five thousand 
dollars ($35,000) now due as aforesaid, shall equal the sum of four hun- 
dred and thirty-two thousand dollars ($432,000), when the said contract 
and this agreement shall cease. 

It is further agreed that the sums to be paid said Homans as _ aforesaid, 
shall be used and applied by said Ilomans in the following manner, viz. : 
Said Homans shall apply forty (40) per cent of any and all sums paid to 
him under said contract, not including the thirty-five thousand dollars 
($35,000) aforesaid, to the payment and liquidation of any prior mort- 
gages on any part of the premises covered by the mortgages specified in 
Schedule B, until the amount which said Homans may have received on 
account of said contract, including the said thirty-five thousand dollars 
($35,000), shall equal forty (40) per cent of the appraised value of the pre- 
mises covered by said mortgages, less any amount remaining unpaid on 
any mortgages on said premises prior to the mortgages mentioned in said 
Schedule B, and thereafter all of the money which said Homans shall 
receive by reason of said contract shall be applied to the payment and 
liquidation of said prior mortgages until the same are fully paid and dis- 
charged. 

It is further agreed that in case 40 per cent of the appraised value of 
said property covered by said mortgages specified in said schedule B, 
shall not equal the sum of four hundred and thirty-two thousand dollars 
($432,000), then any sums of money which may be paid to said Homans 
under said contract, including said sum of thirty-five thousand dollars 
($35,000), on a basis of (forty) 40 per cent of such appraised value, shall be 
applied in payment of such part or parts of said mortgages mentioned in 
schedule B, as said company may elect. 

It is further agreed that in no event shall said Homans, or any other 
person or persons, be personally responsible, by reason of any of the 
bonds specified in any of said mortgages, to an amount in excess of any 
sum which said Homans may have received on account of said contract, 
with interest. 

It is further agreed that the property aforesaid shall be appraised on or 
before the 1st day of May, 1875, by parties satisfactory to said party of the 
first part, and that the appraisal so made shall be the appraised value of 
said property for the purposes of this agreement. 

Said party of the first part further agrees at any time to release any part 
of the mortgaged premises covered by any of the said mortgages, on pay- 
ment by said Homans of such proportion of the mortgage on the property 
as the value of the part so sought to be released shall bear to the value of 
the property covered by the mortgage. 

It is further agreed that said Homans shall, at his own expense, furnish 
said party of the first part, on or before the 1st of May, 1875, abstracts of 
title of said property covered by the mortgages specified in schedule B, 
with the certificate of Messrs. Alexander and Green, showing the title to 
be perfect and satisfactory to them for the purposes of this agreement. 

This collateral loan was made on mortgages representing to be for 
$207,000 which had been transferred to the Guardian, by Homans, to make 
good, in part, the $650,000 deficiency, and additional mortgages of $225,000, 
making $432,000 in all which had been given to the Universal on Decem- 
ber 31, 1574, by a journal entry, of which the following is a copy: 

Bonds and mortgages. -.. : sree cade . $225,000.00 
To Sundries, Dr. 
OED fo te sc cviah aw tawened w 

(Being items paid Homans—charged commissi 
Sundry accounts. -..-..--- pane ae 49, 

Jalance of accounts 
Office furniture....-..-- Pe ; md ie : és 8,054.68 

Balance of account 
Personal property --.--- oan von Gawe a ieee : 2,494. 


Balance of account 
COMMONS... - 6555565045 Rebate Rees ane 134,721.24 


This journal entry, in the judgment of the officers of the Universal, 
was a proper basis, in its statement for 1874, to return $225,000 of availa- 
ble assets instead of alike amount of inadmissible items. In the month 
of June following, $130,000 was given back by an entry of “ surrendered 
policies debtor to bonds and mortgages,” and $95,000 transferred to call 
loans as additional security for the $40,000 advanced to Homans. The 
motives or purposes of the Universal officials, in having their institution 
saddled with the risks and deficiency of a bankrupt company, it may be 
difficult to fancy ; but the following entry in the books of the Universal 
may explain the real character of the transaction, The commission ac- 
count of the vice-president, Henry J. Furber, of the secretary, John H. 
Bewley, and actuary, G. L. Montague, from March, 1874, to December 31, 
1876, shows: 

Paid H. J. Furber on account commission ‘ $321,428.11 


Paid J. H. Bewley on account commis-ions 
Paid G, L. Montague on account commission a 
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These commissions were paid to Mr. Furber under two contracts, copies 
of which are hereafter given, and to Messrs Bewley and Montague under 
a resolution of the board of directors, a copy of which is not given, as 
the superintendent was informed that the book of minutes of the com- 
pany was lost during the removal of the Universal from Broadway to 
Warren street. The commission paid Messrs. Bewley and Montague was 
at the rate of two-thirds of one per cent of net premium receipts; and the 
commission to Mr. Furber in accordance with an agreement, the following 
of which is a copy: 


This agreement, made this first day of May A. D., 1867, by and be- 
tween Henry J. Furber, of New York city, of the first part, and the Uni- 
versal Life insurance company of the second part, witnesseth : 

The said party of the first part hereby agrees to enter into the service 
and employment of said party of the second part for the term of nine 
years from and including the date of this contract, and while in such ser- 
vice and employ will faithfully, and tothe best of his ability, perfor. 
such duties as are incidental to and devolve upon the office which he may 
hold in connection with said company. 

That he will manage the agency department of said company, and will 
at all times be governed by the charter, rules and by-laws of said com- 
pany, and by such instructions, not inconsistent with the terms of the con- 
tract, as he may from time to time receive from the president or board of 
directors of said company. 

The said party of the second part hereby agrees to employ said party of 
the first part, for the term aforesaid to perform the labors aforesaid, and as 
compensation therefor hereby agrees to pay the said party of the first part 
a salary of five thousand dollars per annum, payable in equal monthly in- 
stallments of four hundred and sixteen dollars and sixty-six cents on the 
last day of each month during the continuance of this contract, and in 
addition to such salary a commission of two and one-half per cent upon 
the net premium receipts of said company, payable monthly on the last 
day of each month. 

It being understood that the net premium receipts above-mentioned 
shall consist of the premium income of said company less the outgo for 
expenses, excepting such sum or sums of money as said company may 
hereafter pay to John C. Goodridge and Shepherd Homans as compensa- 
tion for services rendered prior to date of this contract. 

It is further understood and agreed that this contract may be terminated 
by either of the parties hereto at the end of any year of the same. Pro- 
vided, that no such termination shall occur prior to May I, 1871, except 
by reason of the death of said Henry J. Furber, or for malfeasance in office, 
or refusal on his part to perform the duties contemplated in this contract ; 
and provided further that the party so desiring to terminate this contract 
shall give notice in writing to the other party at least ninety days prior to 
the time of the intended termination. 

It is further understood and agreed that in case this contract shall be 
terminated for any cause prior tothe first day of May, A. D., 1876, the 
said Henry J. Furber shall be entitled to receive from said company a 
commission of two and one-quarter (2'4) per cent upon the gross pre- 
mium receipts of said company upon policies issued prior to the time 
of such termination until the first day of May, A. D., 1876, which said com- 
mission shall be calculated and paid to said Furber, his heirs or assigns, 
monthly, on the tenth day of the month. 

It is further understood and agreed that whatever sums of money said 
Furber shall pay for traveling expenses while traveling on business of 
said party of the second part, and whatever sums of money he may on his 
own behalf pay to agents or employes of the company to aid and assist 
them in prosecuting the business of the company prior to January 1, 1870, 
the same shall be advanced by said company, and charged to said Furber 
in a special account to be refunded as follows: 

Whenever the income of said Furber under this contract shall exceed in 
any year the sum of ten thousand dollars, such excess, over and above 
said ten thousand dollars, shall be credited to such special account until 
the same shall be fully liquidated. 

HENRY J. FURBER, 
PE. 8.4 Wn. WALKER, President, 
JoHN H. BEWLEY, Secretary. 

(Copy.) 

It should be remembered that the commissions paid Mr. Furber, ac- 
cording to this contract, are in addition to the $330,000 “ paid ” under the 
Mercantile Trust company transaction ; but it is evident that Mr. Furber 
did not profit in this matter, the latter sum being simply receipted for to 
extinguish a bank credit that had no existence in reality. 

It was discovered in the course of the examination that in addition to 
the reserve on the Guardian’s policies, which was turned over to the Uni- 
versal as “ premium,” and constituted a large portion of the receipts upon 
which was based the above commission accounts, there was included as 
premium income, the sum of $639,358.36, being the amount of reserve on 
policies surrendered, and paid-up policies taken in lieu thereof, this re- 
serve being treated as premiums to pay for the new policies. Entries of 
this character are not new, so far as including them as premiums for the 
purpose of making a false ratio of expenses, but are certainly novel if 
treated as premium income for the express purpose of increasing the re- 


muneration of officials receiving commissions thereon. The vice-president, 
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the superintendent is informed, states that he was unaware of this 
transaction until it was called to his attention, when he frankly offered to 
return to the company the amount he was credited with, being about 
$9,000, by his account, having been made up as described. It is doubtful 
if the reserve as paid tothe Universal by the Guardian could be construed 
according to Mr. Furber’s 1867 contract to mean premium receipts, and it 
is scarcely to be expected that it would be claimed that the contract of 
1867 was entered into with a knowledge of what was to happen in 13874, 
but on the contrary, that the term net premium receipts meant such sums 
over and above expenses paid to the Universal by parties passing satis- 
factory medical examinations and complving with all the other require- 
ments insisted upon by the terms of original policy contracts. In any 
event, as the commission has been paid, it would be a matter of simple 
justice for Mr. Furber and his colleagues to return to the Universal their 
profits on the $1,414.523.72 of the $3,848,000 reserve or “ premiums” which 
was returned to the Guardian because those gentlemen, as officials of the 
“Guardian,” were unable to carry out a contract which they were instru- 
mental in making with themselves as officials of the ‘“ Universal.” 

How the management of the Guardian was changed so as to admit the 
gentlemen of the Universal is a matter not shown in the records of either 
company, but the following entries or description of them will serve to 
throw some light on the subject. It was found that during the year 1874 
there was advanced to Mr. Furber and charged to him personally $120,- 
000. lle was credited in December, 1874, at the time of making the an- 
nual statement, with having paid this in cash, and in making up the cash 
account for the statement, it was returned as cash in the Commercial 
Warehouse company. Some months afterwards the “Commercial” was 
credited with an entry, “cali loan debtor to the Warehouse company,” 
and it is found that the call loan then went on the Universal company’s 
books as “Guardian stock,” and at the date of a subsequent statement 
was charged to profit and loss account; so that in reality, for the purpose 
of gaining control of the “ Guardian,” $120,000 was paid for what at the 
time was apparently worthless stock ; $60,000, that A. W. Gill and 
Everett Clapp, president and vice-president of the Guardian were allowed 
to draw after the company had been re-insured, and for which it is safe to 
say they never performed a day's service, was charged back as being 
earned by salary account for 1874, 1875 and 1876. Some $30,000 were 
also paid to two actuaries, Mr. Sheppard Homans and Mr. Lucius 
McAdam, for salaries, but it was not discovered from the books that the 
first named gentleman performed any work for his pay; and although Mr. 
McAdam reported regularly at the company’s office, the cnly reason dis- 

»verable for his attendance was the same that kept Mr. Homans on the 

iy roll, ‘ta part of the agreement.” It was found that Mr. Furber ad- 
vanced Messrs. Clapp and Gill $7,500 that was charged to the Guardian 
without any explanation, and that some $23,000 in railroad bonds, given 
» the Universal by the Guardian, were placed in the possession of Gill, 
and were charged back to the Guardian instead of Gill. , 

| 


the contract for re-insurance made with the Guardian by the Universal, 


1e testimony of Mr. Furber before a legislative committee regarding 


with the sworn statements on file in this department, establish the fact that 
the Universal Life insurance company agreed to cover all the outstanding 
sks of the Guardian Mutual Life insurance company. That contract is 
»w repudiated by the Universal, for the alleged reason that the first 
med company failed to perform some part of its agrecment, although it 
very evident that it was the duty of the gentlemen who controlled both 
ganizations to see that they were true to themselves, and that the prom- 
ses made by themselves to themselves were kept. If it is claimed that 
they were unable to meet the requirements by no fault of their own, but 
cause of the weakness and want of value of what was supposed to be 
ivailable funds, they should have ascertained this fact before three years 
had elapsed and when in full possession of the Guardian ; but it does not 
say much for their reputation as discreet, acute and clear-headed men 
that it took thirty-six months to ascertain they had been deceiving them- 


THE NorTH AMERICA. 


No contract for re-insurance was made by the Universal with the North 
\merica Life insurance company. The change in management in this 
se was brought about by the officers of the Universal becoming policy- 
lders in the North America, and subsequently being elected directors 
rein. Before this change was accomplished it is ascertained from the 
oks of the Universal that $130,000 had been advanced to Mr. Furber by 


tt 


ie Universal, and that afterwards he was credited with having paid this 








by charging the amount back to the North America The premiums on 
policies ($t,000), which made the officials of the Universal eligible to be- 
come directors in the North America, and $5,000 paid to a Mr. Jenks for 
services rendered in the transformation of officers from one company to 
the other, were also charged back to the North America after they were 
charged to Mr. Furber. On the 30th day of October, 1874, a contract was 
made between Kingman F. Page, a brother-in-law of Mr. Furber’s, and 
the North America Life insurance company, a copy of which is given 
heieafter. This contract, it will be noticed, was executed by Mr. Furbe1 
as president of the North America. A contract made with Mrs. N. D. 


was 


Morgan in 1871, by her husband, as president of the North America, 
also assigned to Mr. Page un the 30th of October, 1874. A copy of this 
contract has not been obtained, as the original could not be found; but it 
apparently was of such a nature as to give Mrs. Morgan authority to draw 
from the North America $125,000, which it is claimed she had loaned the 
company. Onthe strength of these contracts a credit of $650,000 was 
procured from the Commercial Warehouse company, and that credit was 
extinguished by the commissions allowed under the contracts or agree- 
ments just described. Of course, the form of depositing in the American 
Exchange Bank an amount equal to the $650,000 was adhered to, and a 
certified check given by the bank. The bank, apparently, had these funds 
in its possession just about long enough to admit of their being brought 
back, by the indorsement of the check, to the institution the credit came 
from, that is, the Commercial Warehouse company. 

In April, 1875, Mr. Page gave a receipt in full for his $525,000 contract, 
and the “funds” that were placed in the North America in October, 1874, 
to make good the impairment, were returned in alittle over six months, 
and the Commercial Warehouse company credited by commissions so as 
to cancel a credit that was but nominally in existence. It was found that 
up to the time of the change in the North America, about $90,000 had been 
paid Mrs. N. D. Morgan; afterwards and in addition to this, $125,000 in 
real estate, with a cash allowance of $125,000, making $250,000 was given 
to that lady for a surrender of the contract she held, and which was subst 
quently assigned by her to Mr. Page. Of the cash paid, about $90,000 
was returned to the North America to repay it for money loaned N. D. 
Morgan and various of his relatives. The policy and annuity contracts of 
the Morgan family were also purchased, and $70,000 in mortgages given 
therefor. These contracts—thirteen in number—were paid for, or at least 
the greater portion of them, by services rendered. So that it will be seen 
that Mr. Morgan and his relatives were royally rewarded for leaving a cor- 
poration they had, by gross mismanagement, brought to bankruptcy. The 
explanation given to a cash entry of $25,000 on the books of the Univer- 
sal, charged to Mr. Furber, was that this expenditure was made for the 
purpose of stopping the prosecution of a suit against Mr. Morgan, brought 
by some policyholder residing in Brooklyn, he (Mr. Morgan) being in 
danger, apparently, of having to undergo an examination on supplemen- 
tary proceedings, for the purpose of enabling the plaintiff to obtain evi- 
dence to base his complajnt. It is difficult to understand why this money 
should have been paid by Mr. Furber, although he states that he was se- 
cured by Mr. Morgan. But it is possible that some legal proceedings 
mav yet be thought of and carried into effect that will throw some light 
upon just how much money belonging, undoubtedly, to unfortunate poli- 
cyholders, Mr. Morgan secured illegitimately and wrongfully while in 
possession of the North America. The following is a copy of the contract 
between Mr. Page and the North America 

This agreement, made this 24th day of October, A. D. 1874, by and be- 
tween the North America Life insurance company, of New York city, 
party of the first part, and Kingman F. Page, of the city of New York, 
party of the second part, witnesseth: 

Whereas, upon a careful examination made into the financial condition 
of said first party, upon which examination it appeared that the assets of 
said first party, acceptable to the insurance department of the state of 
New York were less than its liabilities by the sum of five hundred and 
twenty-five thousand dollars, the re-insurance reserve on outstanding 
policy obligations having been calculated on the basis of a net valuation, 
assuming the American table of mortality with interest at 4'% per cent ; 
and whereas, it was deemed necessary for the protection of the policyhold- 
ers of said first party, that a sum of money equal to such deficiency should 
be raised and paid into said first party ; and whereas, the said second party 
has contributed to the assets of said first party the sum of five hundred 
and twenty-five thousand dollars for the purpose aforesaid, and do hereby 
release said first party from all liability to refund or repay said sum of 
money contributed as aforesaid, except as the same shall be repaid in the 
manner hereinafter stated. Now, therefore, said first party does hereby 
agree to pay to said second party, his heirs or assigns, on the first Monday 
of each and every month, during the continuance of this agreement, a 
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sum of money equal to fifteen (15) per cent of all premiums collected by 
said first party, during the month immediately preceding, on its outstand- 
ing policy obligations, together with such further sum of money as shall 
equal sixty (60) per cent of the reserve, calculated on the basis aforesaid, 
on all policy obligations of said first party as may have, during such month, 
become forfeited by reason of the non-payment of premiums thereon, to- 
gether with such further sum as shall equal sixty (60) per cent of the 
excess of the reserve, calculated upon the basis aforesaid, over and 
above any sum which said first party may have paid for any such policy 
obligation which it may have purchased during such preceding month ; 
and said first party further agrees that in case of failure or neglect for 
any reason on its part to pay over to said parties, their heirs or assigns, in 
the manner and at the several times hereinbefore specified to be paid 
over, then said second party, his heirs or assigns, shall be entitled to 
recover upon demand from said first party the sum of five hundred and 
twenty-five thousand dollars with interest from this date, less any sum or 
sums of money which said second party, his heirs or assigns, may have 
received on account of this agreement. 

It is further agreed by and.between the parties hereto, that said first 
party shall have the right to liquidate this agreement at any time, by pay- 
ing to said second party, his heirs or assigns, the sum of five hundred and 
twenty-five thousand dollars with interest thereon from this date unto the 
time of such liquidation, less any sum or sums with interest which said 
second party, his heirs or assigns may have previously received on account 
of this agreement, together with such further compensation as said com- 
pany may allow. 

In witness whereof the party of the first part has caused its seal to be 
hereto affixed and the same to be signed by its President and Secretary, 
and the said party of the second part has hereunto set his hand and seal 
the day and year first above written. 

NortH AMERICA LIFE INSURANCE COMPANY, 
By H. J. Furper, President. 
KINGMAN F, PAGE. 


Attest: G. L. MONTAGUE, Secretary. 


THE UNIVERSAL. 

The character of the assets of the Universal, more particularly described 
hereafter in scheduie, is shown when it is stated that from the $3,696,508.36 
of ledger assets sworn to be in possession of the company on December 
31, 1876, there was only received as interest during the year 1879, 
through the cash book, $4S,o10.12, a little over one per cent. In the 
statement of the company, over $390,000 is returned as being received 

s interest, but the following is a specimen of how the $300,000 was made 


by journal entries. Here is one item: 


st 
et SI oct cs naeonadedninbias sas bitrates wheal ome wa eee Rimethane crac $201 coo 
(;uardian Mutual Life insurance company ; E Sie $7800. 
Interest on average balance from January 1, 1876, to December 31, 1876, 
North America Life insurance company -- Ene Sa At Fea er a 123,000 
Interest on average balance trom January 1, 1875, to December 31, 1866 





The other portion, making up the excess of interest returned over that 
received, is found by subdividing the premiums on marginal policies (where 
the insured pays no interest) into two portions, | First. Premiums proper, 
and second, an amount of total premiums that the officials claim as paid 
by the insured, but which is returned as interest when it becomes neces- 
sary to make an annual statement. Real estate is made debtor to interest 
for such sums as are due and unpaid, wherever foreclosure has occurred ; 
the total amount of such interest being added to real estate account. 


ASSETS. 

REAL Esrare.—The deeds to property are twenty-six in number, which 
are located in this state, New Jersey, Virginia, Illinois and Maryland. 
These deeds and all accompanying papers have been carefully examined 
by counsel for the department, and each piece of property valued by com- 
petent and experienced appraisers residing in the state where such real 
estate is located. The rent roll on May 1, 1877, shows the rents to be re- 
ceived from this investment, $75,586.15 gross. Anamount of $50,000 of 
unpaid taxes is due. Most of this real estate was taken from the North 
America Life insurance company, and, as the returns of the appraisers 
show, at an amount far in excess of the real value at which same is re- 
turned as assets to the department. The title to all this property is in fee, 
except the company’s offices, Nos. 17 and 1g Warren street, New York, 
and this is held under a twenty-one years’ lease, four of which have passed, 
with the privilege of renewal, at an annual ground rental of $2.750. There 
are incumbrances on the property owned, to the extent of $550,700, as is 
shown to the superintendent by the report of counsel. 


MORTGAGES, $1,031,852.84.—This item covers 114 pieces of property, sit- 


uated chiefly in New York and New Jersey. ‘The titles have been searched 





by counsel, and the property valued by competent persons, who have re- 
ported their findings to the superintendent in detail. An amount of 
$100,000 of interest is due and unpaid on mortgages, which amount is 
extraordinary and even alarming, when it is taken into consideration that 
those parties in arrears of interest number one-half of the total mortgagees ; 
and in a measure accounts for the great discrepancy between the values of 
mortgaged property and the amount loaned thereon, according to the re- 
port of the appraisers. 

UNITED STATES BoNDs, PAR VALUE, $110,000.—These bonds are depo- 
sited, $100,000 in Albany, and $10,000 in Virginia, for the security of poli- 
cyholders. 

COLLATERAL LOANS, $53,100,—There are six loans in number amount- 
ing to this sum, which are on very doubtful securities, all the loans hav- 
ing become due, and bearing due and unpaid interest to the amount of 
$4,722.88. One has paid no interest in three years, and another no inter- 
est in six years, while two have run one year without payment of interest. 

PREMIUM Notes, LOANS AND LIENS, $729,962.13.—Of this amount, 
$31,151 is in excess of the reserve. Comprised in this gross item of 


$729,962.13, are “marginal” loans to the extent of 906.52. This 





item of marginal loans is peculiar to the Universal Life insurance com- 
pany, and consists of an agreement inserted in the policy contract where- 
by there is charged against the insured a sum equal to an annual prem- 
ium. No interest is charged on this loan directly, the company claiming 
that in the ordinary premium charged they have included a sum to re- 
imburse them on this account. This claim is ingenious, but as a matter 
of fact it is simply a book asset, which enables the company to make a 
showing of assets against the legal reserve required by statute, and was 
undoubtedly adopted by the company to serve the purpose of capital. It 
has not been found that in a single instance this loan has been deducted 
in settling a claim. The loan by its terms is not cancelled, except by 
profits divisible only when such profits reach the sum of $1,800,000. The 
claim, therefore, if carried out, created a false asset to meet an actual lia- 
bility. The following copy of a letter addressed to a policyholder who 
did not understand the meaning of the marginal loan, will explain the 
case clearly: 
(Copy.) 
UNIVERSAL LIFE INSURANCE COMPANY, } 
17 AND Ig WARREN STREET, N. Y. City, Apré/ 27, 1877. § 

P. BUELL, Esq., Stittville, New York : 

We are duly in receipt of yours of the 25th instant and note contents. 
The best explanation we can give you regarding the charge against your 
policy under the Sth article, you will find on pages yg, to and 11 of the ac- 
companying document. There is no annual interest to be paid on the 
charge, in addition to our table rates, the table rate being merely divided 
into premium proper and interest in the body of the policy to subserve 
official purposes. The annual premium that you have to pay is expressed 
in the margin of the policy, in figures, and will not be increased. I may 
also state that our belief is that you need have no apprehensiou regarding 
the deduction of the charge from your policy. The chances are getting 
less and less every year that it will ever be availed of by the company, 
and in no case yet have we ever deducted it in settlement of a claim. 

The purpose of this charge, and its usefulness to the policyholder are 
explained in the document enclosed. Very respectfully. 

(Signed) Joun H. BeEw_ey. 

STANDARD LIFE INSURANCE COMPANY’S STOCK, $25,000.—This stock 
is secured by a first lien mortgage sufficient in value to make the stock 
worth the amount claimed. 

CAsH, $13,485.09.—This item is made up of vouchers or tickets of 
Messrs. Furber and Bewley to the amount of $4,070, and memorandum 
checks of various parties, vouchers for salary, etc., $7,484, and currency 
and bills in the office, $1,931.09. The bank account is overdrawn $31.41. 

INVESTED IN PERU, $23,691.59.—The company did some business a few 
years ago in Peru and purchased some bonds to about this amount. 
They are held, the superintendent is informed, for the security of policy- 
holders in Peru; and as there is an unpaid loss of $40,000 in that coun- 
try there may be an opportunity to dispose of these securities if they are 
of any value. 

MIscELLANEOUS—Bills receivable, $32,411.08. Due from North America 
Life insurance company, $89,400.55 ; due from Guardian Mutual Life in- 
surance company, $62,875.67, and agents’ balances, $132,647.70, comprise 
the remainder of ledger assets, and are worthless items, with the exception 
of $10,000, included in bills receivable, which are liens against policies 
in force. 

DEDUCTIONS FROM ASSETS, 


There have been deducted from real estate $769,460.22, being the excess 
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of cost value over appraiser's value of property. From bonds and mort- | this and similar investigations in the paper in which the state notices are 


gages $79,809.49, being second liens ; and from loans on property in ex- | directed to be inserted. He does so in this case with great regret, as the 
cess of reported value $128,322.63; from collateral loans $45,900 have | whole management and conduct of the Universal Life insurance company 


been deducted, these being loans on second mortgages and on stocks that | and the various companies named herein have been in his judgment, 


have no ascertainable value. From the “cash” is deducted $11,554.00, utterly reckless, and almost, if not entirely criminal. At first sight, it 
represented by vouchers. From the unpaid interest $77,445.30, being the | might seem to an ordinary observer that the whole system of life insurance 


amount accrued on securities where the loans are in excess of values as | would be shattered if not utterly destroyed under the repeated blows it 


reported by appraisers. has already received from discoveries and exposures of wrong-doing at 
The following exhibit gives the condition of the Universal Life insur- | the hands of those whose solemn duty it was to watch over the trusts 
ance company on May rst, 1877: : committed to their hands with the utmost solicitude, integrity, industry 


and honesty, but in place of which the very opposite of these qualities 
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, " have been displayed. Such fears are happily unfounded, however, as 
United States bonds (par value, $110,000) .... ~~. ccce-ccecccessescccscces = $134,700.00 - I ° 
Cinta HUNG oink oc ania owcecocecane IE Lee ee alee 8,200.00 some life insurance companies /ave stood the test of rigid examination, 
Market Value. Loan. _ . 3 , 
Peoples’ Gas Light company stock.......--.-------- we. $1,200 env and others, in the opinion of the superintendent, undoubtedly wid/, show- 
oe * my aad a bank stock ....-.-.-------------- Peon 7 geet ing, therefore, that it is not, by any means, the system that is at fault. 
PAN Ge CINOO cea cececden ccs nous iemnumenenenees 0,500 ),000 f \ _ a 4 : . 5 . 
ss An investigation such as just completed requires patience, assiduity 
$12,700 $8,200 and experience, combined with integrity, without a flaw, and these the 
> 7 na wage > _ < . . . * - 
eat eg CCGA GCS --2 0 - ne enn ence ccenccenesenresneneccos soesasenecsccss ry superintendent may, not with any impropriety, here state publicly, have 
\e€al est Roccencesesenececcancssooensee SH OCHCS SOD 6CCS SOSH COSCO SOOO ESSE — 524,030.07 ‘ < nr 
Bonds deposited in Peru......--.--------------------+ee+eee--e- aE SS 23,691.59 | been shown to be possessed by the gentleman, the deputy superintendent 
Cash in office_....- I aN a a ee Seer ew 1,931.0 . . 
Premium notes, lo: ans and lien 708 +f *. | of the department, to whom he has intrusted the responsible duty of car- 
ih OL Ss, « Desoecoeoo coeoseeoee —_ eeeceeee n©eeces 6008 6600 e 06,5 e 3 - 
Net ollected and deferred premiums -...-....----------------------- — 132,003.77, rying out and executing this and other investigations. 
Standard Life insurance company stock (secured by mortgage) ai abet semi chi 25,000.00 . ; : : : : 
Accrued interest and rents.......«<«-oo<<eoeeceooccaces : 66,995.38 It appearing to the superintendent, then, from this examination, that 
mipmamed the assets of the Universal Life insurance company are insufficient to 
5 ne ere = ke 1,689.75 : . . - 4 . 
3 PET en SaaS AS EU LENE SEN TERRES SOTA SENET CE TED os 921449 9099°7 re-insure its outstanding risks, he has communicated the fact to the Attor- 
LIABILITIES, ney-general, as directed by law. 
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Net prem ag ger Pe gaa ce Side adhd cha a eae ©3199 4345-0 (Signed) JOHN F. Smytu, Superintendent. 
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BUSINE 


SS IN KENTUCKY DURING 


THE 


KENTUCKY JOINT-STOCK COMPANIES. 


NAME OF Company. 


Clay 

Farmers and Drovers.-......-.---- 
Franklin _ 
OS SEE ESS eee ee ee 
German Security...........- 
Kenton 
Louisville 
Louisville Germania. 
pO SS See 
Union 


Taken. 


$23,874,893 


Losses 


Paid. 


Risks Premiums 
Received. 


$1,337,632 $11,513 $1,541 
1,414,702 19,652 18,375 
3,579,871 16,168 3,628 
3,275,153 25,159 11,060 
1,150,545 12,959 1,488 
4,087,352 56,382 24,946 
2,628 ,goo 20,161 13,207 
4,971,572 12,551 5,073 
1,485,973 13,687 55417 
1,732,939 15,034 3,072 
1,937,257 18,673 18,560 


$106,426 


JOINT-STOCK COMPANIES OF OTHER STATES. 


‘Etna 


CO EES Rae Oe Pe 
American, a bia pinescmeste 
American, New Jersey - Sauaes 
American Central 
Atlantic 
Atlantic Fire and Marine________-- 
Atlas 


Citizens, New York 
Citwens, Missouri ..............-<< 
Citizens, New Jersey..........---- 
Commercial acai taint isk sat oralptor in ein akaninies 
Commonwealth 
Connecticut 
Continental 
| EE ae 
Enterprise Fire and Marine--_--__-- 
co ee FES 
Equitable Fire and Marine___..__.- 
| SS a ae 
|) ee 
Pive Association ...........<0.««.< 
eee 
Puremens, ONO... -.0000.cc0cs~<- 
Firemens, New Jersey. 
Firemens, Massachusetts - 
Firemens Fund..................... 
Franklin, Pennsylvania. - 
Franklin, Missouri 
German- -American 


Germania, New lovey 
Girard Fire and Marine 
Glen's Falls 
Guaranty 
Hanover 





Insurance Co. of North America. 
Insurance Co, of the State of Pa 





$5,903,685 $78,976.98 | $50,379.97 
66,500 BORG © secsssee 
1,039,871 16,230.60 6,202.14 
400,839 5,615.27 110,50 
172,343 1,825.28 1,000.70 
613,062 9,926.46 6,833.35 
137,500 2,099.20 5,032.43 
92,798 1,012.38 2.50 
ere 3:937-45 979-76 
241,458 fe) ee 
466,500 5,660.61 35554-79 
258,030 3,571.50 928.71 
352 ,o89 4:794-77 540.20 
28,147 9,046.47 2,655.03 
218,696 2,502.41 4,234.37 
294,049 3,510.17 | 9 -------- 
372,500 3,179.59 1,211.75 
2,825,126 27,010.63 12,457 
745549 ae, eee 
817,335 8,475-77 1,391.72 
65,350 1,203.25 720.50 
92,798 1,012.38 2.5 
82,499 a 7 eee 
305,835 yf ee ‘ 
1,170,760 20,813.57 51137-03 
pg 2,033.05 4545-12 
53275 2,518.08 4,.237.0C 
pny Sl 4,819.46 5,229.38 
87,047 5 re 
159, 330 2,263.97 4,243.12 
2,834,867 395749-64 22,999-97 
145,0T5 2,150.77 813.14 
853,825 11,434.87 8,254.75 
1,023,818 16,350.20 10,034,34 | 
169,055 3,220.47 1,001.49 
599,419 7,474.10 2,094.7 
92,375 1,253-77 
84,496 1,140.90 
1,023,818 16,350.20 10,034-34 
2,609,786 33,223.44 16,798 78 
139,333 1,891.15 109.47 
39737 842 50,106.82 49,772.40 
231,540 3,403.03 3,488.28 
304,050 3,120.29 519-75 
144,269 2,880.05 1,214.50 
2,973,839 49,106.37 22,855.39 
17,500 i et 
141,835 | 1,978.12 245.00 
195,033 3,040.52 251.16 
126,237 3,118.08 1,959.87 
279,403 35445-19 495-59 


YEAR—FIRE. 


JOINT-STOCK COMPANIES OF OTHER STATES.—Continued. 








Waue ov Company | Risks Premiums 
ee i a Taken. Received. 
Taxes | 
Paid EOL ERAS POT 287,895 3,902.93 
Mercantile Mutual ..........-...-.- | aeuiecme:|| -sskaubiren 
Merchants, Rhode Island... -- 3 92,798 1,012.38 
ip eere Merchants, New Jersey -- 1,304,043 13,059.63 
$676 Merchants and Mechanics. | 111,274 2,123.34 
500 er 180,800 2,286.04 
pe Diesen VaNCY ...<0<--e noses 51,048 831.90 
500 Mobile Fire Department --...--.... 23,400 410.25 
750 OS eee eer 310,595 3,585.65 
500 I CE cc crcndtnostaveneees 201,475 3,390.02 
509 OO Sn eee | 1,644,267 27,280.01 
iiteaeas J SS ee 230,950 2,978 48 
545 Northwestern National. -.-....-....| 528,245 7,228.35 
500 SPE 3 ce neguwsnucow nese ccesvesx | 290,275 3.409.31 
EES SOE ee | 126,342 2,129.63 
$4,473 pasa wanes ceeec eee eeee eee 533,084 10,022.95 
eoples, New Jersey | 420,767 6,148.02 
TM acnctcccicneyseiwenesw as aa 1,386,443 21,507,91 
Phoenix, Connecticut 3,212,751 49»553-32 
i er 225,132 3,942.64 
Providence-Washington -...-.-.-.-- 92,798 1,012.38 
Rochester-German ............<.- } 226,960 2,009.92 
St. Joseph Fire and Marine....---- 263,800 3,587.05 
SE cola eadcctnpinensewne ves | 111,250 2,559.63 
$2,227.82 St. Paul Fire and Marine..-...--...-. 180,050 2,733-04 
7 BE ccetccuteescusrsuntehen sass 32,500 442-75 
SUNG cacccnssncesodassnesssnes } 336,086 34730.10 
Springfield Fire and Marine ------- 485,773 75371615 
fl See eee eee | 131,050 1,424.30 
Traders ....---------------+------ 220,850 3,197.07 
Union Marine and Fire........---- 29,400 502.35 
eee 289,570 35193-17 
Washington Fire and Marine - 74,550 957-22 
EE are 712,962 7314-79 
Williamsburgh City .......-.------ 411,445 5,081.70 





Total jt. stk. cos. of other states. - 


$698,096.90 





$50,021,722 








299.15 
500.00 —— 
77.48 
ores-- U. S. BRANCH FOREIGN COMPANIE 
616.59 
293-47 
33-71 p 
30.66 ee ee eee $196,000 $2,985.43 
154.96 Commercial Union...........-.-.. 816,533 13,277.20 
102.44 Guardian Assurance... ......-..- 5 76,550 916.75 
BR Hamburg-Bremen. ...........-....- 275,441 3,878.96 
213. 79 OS eS eer 800,622 10,256.20 
104.60 ee, gor ,676 10,451,92 
150.63 Liverpool and London and G lobe. - 4,151,538 56,614.13 
" Ne re 928,405 13,446.06 
aah North British and Mercantile ----- 2,100,147 30,544.12 
1,306.04 Northern Assurance ........-....- 800,622 10,256.20 
81.00 ED vancenandmaten tare va meme mea 1,903,256 29,674.20 
Bare OS Pare eee 3,670,177 60,455.86 
608.88 OUR CONGGIODN, 02+. .n05es5~- e: 504.321 7330-51 
90.67 Scottish ee 76447 65 10,212.11 
197.82 WE dcic6ekcuoidewectenacecegen 27,475 7,185.36 
23.20 
25.16 Total U.S. Branch foreign cos... $18,417,528 $267,485.02 
608.88 
45-99 RECAPITULATION. 
1,384.24 
287.82 = = caer 
85.47 
73-04 Kentucky joint stock companies...| $18,040,356 $178,996.41 
1,497.63 Joint stock cos. of other states....-. 50,021,722 698,086.90 
5.09 . 8. Branch foreign companies. 18,417,528 267,485.c2 
37- 18 ta act 
74-70 CE. cc das dndnabensecennwes $86,479,606 $1,144,568.33 
107.95 ’ ’ J 


LIFE INSURANCE, 


BUSINESS IN KENTUCKY, 


Losses Taxes 
Paid Paid 
7,337-90 123.75 
pulse hes 152.8 
2.50 30.66 
5,389.35 343-77 
57-78 
1,455.91 221.13 
weesecsse 10.41 
acme nnnen 5.00 
1,846.13 83.78 
616.45 84.49 
10,197.77 1,154.89 
505-94 45-7" 
5,861.09 188.63 
2,480.00 | ...-.--- 
2,341.35 332.42 
2,591.77 40.00 
7,885.93 505.00 
20,569.24 pistons 
734-32 89.84 
2.50 55.10 
625.00 $7.10 
2,500.00 87.37 
2,595.06 100.75 
3-05 154-49 
cpimaae 10.59 
5,188.56 73-20 
2,915.44 | -------- 
443-75 | 39-10 
983. 47-46 
Peery 14.55 
818.39 | 106.17 
10,860. 34 209.88 
41346.49 146.41 
$379,392.86 $18,099.72 
Ss. 
cee $82.72 
$3,993.46 = -------- 
1,911.19 102.69 
6,039.33 322.74 
5,321.48 353-00 
451377- 58 1,355-41 
11,887.25 341.57 
21,163.40 794.38 
5,003.43 215.01 
20,247-52 747-19 
47,973-30 1,544.19 
S.240.08 | <aseswes 
5,150.54 135-14 
S25880 1 8 awnncdee 
$182,718.87 $5,997.04 
$91,697.28 | $4,472.15 
3794392.86 18,099.72 
182,718.57 5,997.04 
$28,567.91 


$653,809.01 








NAME OF Company. 


Southern Mutual 
[SESS eee 
Connecticut Mutual 
Equitable 
_ eee 
Manhattan 
Mutual 


- ceee 


eee 
Northwestern Mutual..__..__.__- 
Phoenix Mutual____... - 


| Policies i in Force at Be- 
ginning of Year. 


No. Amount, 
Se eee 1,867 $4,907 ,873.00 
ibaplcciace settee 880 1,981.050,.00 
~+--+--- 1,500 6,500,000,.00 
ca eare wae 1,197 4,304,860,00 
#6s6usbebecee 623 1,091,340.00 
Sicisctaysieoe Gite mcame 99 chan 
ee 1,704 4,512,354. oo 
exec Nd i 1,066 4,769,365.00 
Ae ee ees. 654 1,661 ,078.00 
ene ceenenee 445 1 ,070,973-00 
ween nese 10,635 | $31,338,557.00 


Policies Issued During 


the Year. 

No. Amount, 
ago $520,081.00 
210 561,406.00 
170 403,000.00 
121 280,145.00 

74 99,630.00 
II 20,423.00 
53 225,100,00 
411 966,635.00 
305 678,595.00 
183 3934309.00 
49 129,347.00 
1,877 


$4,277,671.00 


Policies Ceased During | 


the Year. 
No. | Amount, 
| 
269 $684,924.00 
56 | 186,520.00 
103 386,000.00 
144 550,950.00 
gd | 172,049.00 
20 67,740.00 
187 473,707.00 
260 680,685.00 
139 365,700,00 
78 277,398.00 
1,354 |  $3,851,673.00 


| Policies i in Force at End 


| of the Year. Premiums Re- 
_ ceived During 
the Year. 
No. Amount. 
1,888 $4,743,030.00 $168,950.75 
1,034 24355,930-00 83,792.31 


| 1,597 6,5 1 7,000,00 194.517-53 

1,174 41094 ,055-00 cones 
599 1,018,927.00 41,487.27 
ge 332,351.00 7,023.72 
esce | — wececwcene | 03,055.54 
1,928 5,005,282.00 127,213.28 
1,711 4.761 ,275.00 126,701.88 
698 1,688 ,687.00 54,082.95 
410 1,522,912.00 53,027.40 

- ! 

11,105 — $32,039,455.00| $922,452.99 


Losses Paid 
During the 
Year. 


—$—$—$<—$ $< —_——_ 


$51,000.00 
23,330.00 
96,579.00 
101 000,00 
10,000.00 
g,000,00 
59,314-5! 
62,175.20 
74,141.00 
43,000.00 
43,000.00 


$572,545-5! 


dad els eeatanaemiaietoeteed 


rer 


a 





V Micadaes et 





Re em 





a 
; 
¥ 





Vol. XIX.--No. 2 
August, 1877 





THE SPECTATOR. 397 








CORRESPONDENCE. 


[CORRESPONDENCE containing information of interest to the insurance com 
munity is desired from such of our friends as have the time and inclination to 
contribute it. As our space is limited, facts, briefly stated, are all that we can 
print, and for such we will be thankful. But THE SPECTATOR’s endorsement of 
their correctness must not be inferred therefrom. We know our regular corre- 
spondents to be gentlemen of high position and character, and we shall endeavor 
to publish no volunteer correspondence that does not come from a source that we 
are satisfied is trustworthy, but it is manifestly impossible for us to verify every 
item of news sent tous. If, therefore, mistakes occur, we wish it to be understood 
that our columns are always cordially opened for corrections. —THE SPECTATOR. } 





OWING to the disturbances on the railroads and the consequent delay in the 
transmission of the mails, some of our correspondence, which we are advised by 
telegraph was posted in time to reach us early enough for use in this number, 


has not been received. 





HARTFORD. 

Reduction of Dividends—Another Lady Agent—Hartford Fires and Fire Depart. 
ment—The Charter Oak Life—The Atlas Fire—Dwelling-Houses do Burn— 
Election of New Directors—American and Foreign Companies Compared— 
Brilliant State Supervision. 





[FROM OUR OWN CORRESPONDENT. ] 


As anticipated in my last letter, the majority of the Hartford compa 
nies reduced their dividends in July. The -£tna, quarterly, from 6 to 5; the Orient 
from 3 to2; the Hartford, semi-annual, from 1o to 8, and the Atlas from 5 to noth- 
ing. The Phoenix, Connecticut and National are the only Hartford companies 
which kept up their regular dividends. 

Another lady representative has been added to the ranks of Hartford insurance 
agents, viz., Mrs. S. E. Ayres, of Albany, N. Y., who represents the Phoenix 
Mutual Life, as also half-a-dozen fire companies. 

The expenses of our fire department for the last year show a reduction of nearly 
20 per cent, being $52,720 85, against $64,299 9t. The volunteer department cost 
the last year of its operation $22,450.27. The number of fires for the year ending 
June tst, 1877, were only 51 as against 55 for the previous year. The amount of 
losses, however, was much larger, being $169,821 last year, against $38,665 for 
the previous year. The average number of fires for the last 42 years has been 35. 
Two miles of new water main were also laid during the year, making a total of 68 
miles. 

The leading event of insurance circles, which has produced more excitement 
than any other insurance event which has ever taken place in this city, is the re- 
port of the Charter Oak Life insurance company by the committee appointed by 
the Legislature, and the very lengthy and numerous discussions, pro and con, by the 
press in this city, and in fact throughout the country. The Courant and Times 
sustain the commission; The Post opposes it. As far as we are able to judge 
public opinion in this city, The Courant represents a very large majority of the 
public opinion in this matter. As for the policyholders, however, both parties 
agree in advising them to stick, and not allow their policies to lapse ; in which ad- 
vice your correspondent heartily concurs. This matter is looked upon by all our 
underwriting interests as a serious and unfortunate occurrence, and as throwing a 
cloud upon insurance interests in this city. The probability is that a complete 
change of the management and directorship will be forced by public opinion grow- 
ing out of this investigation and subsequent discussion. Your correspondent has 
no doubt whatever that if the thing was placed in proper hands; in the hands of 
men of financial ability and the strictest business integrity, combined with good 
life insurance knowledge, with no axes to grind and no purses to fill, and nobody's 
interest to consult except the policyholders, whose interests are the ones to be con- 
sulted—beyond reasonable dividends to stockholders, the actual legal limit eight 
per cent; without perquisites or mental reservations or stump-whipping—the com- 
pany could be brought out all right, and the credit of the company as well as of 
the city, and of the life insurance interests throughout the country, be preserved as 
well as that of the policyholders. 

On one point your correspondent has no doubt whatever, that—with the latest 
proposition from the present management of the Charter Oak Life, namely, to 
all withdraw and permit a new management to be appointed—no man acquainted 
with the condition of the company, and who has the interests of Hartford and its 
immense insurance interests or the interests of the Charter Oak Life or its policy- 
holders at heart can fail to agree that this company should not be furced into the 
hands of a receiver. No greater mistake for the policyholders coxld be conceived, 
or for the life insurance interests of this city. The appointment of a receiver and 
a forced conversion of the present assets would result in the most fearful slaughter 
of the property belonging to the company, and a consequent and enormous in- 
jury so the policyholders. And a similar course pursued would ruin every life in- 
surance company in this country and in Europe. Place this company in the hands 
of able managers, good life insurance men, and shrewd business men—and the result 
would be largely beneficial to the policyholders. Whatever may come in the future, 
it cannot be any worse than the present. In spite of all that can be done or said, 
there will be numerous lapses, especially with the younger members of the com- 





pany, who can throw up their policies and re-insure elsewhere without much loss ; 
this will, of course, strengthen the company largely, to the benefit of the remaining 
policyholders. They cannot be worse off, and in all human probability they will be 
much better off; and if times should change, as we all hope, the company, with 
the management named, might yet be placed on an equal footing with the best 
life insurance companies in the country, and be made perfectly solvent, and have a 
surplus. 

We do not charge any of the new officers of this company with any wrong- 
doing ; we have no knowledge of any. But their reputations and the feeling 
against them have become such, through the recent investigations and discussions, 
that the company could not be resuscitated if they were retained. 

The next item of interest is the annual meeting of the Atlas insurance company, 
which occurred on Wednesday, the 18th instant. The action of this meeting has 
long been looked for with interest by the entire insurance fraternity, it being known 
that there were to be two tickets, which would result in the ousting of a part or 
the whole of the old management, and would decide the future of this company— 
whether it should continue its existence or wind up its affairs. The two tickets 
were known as the Huntington ticket and the Sprague ticket; the one being in 
the interest of the late secretary and the other of the president. To a large ex- 
tent the tickets embraced the same names. Every share of stock in the whole 
company was represented, except 140, and the Sprague ticket was elected by a 
majority of about 200. The result will probably be the continuance of President 
Sprague, and the dropping of Secretary Huntington, whose place will be filled, 
very likely, by either Mr. Redfield, the company’s western manager, or by William 
Conner, both well known throughout insurance circles as gentlemen of high in- 
tegrity, large experience, and first-class reputation as underwriters. Whether the 
company will decide to go on or make an assessment of some 25 per cent, reduce 
its capital or wind up, isa matter now being considered by the special committee 
appointed from the directors. 

One of the greatest delusions known to the fraternity is that dwelling-houses 
never burn. Notwithstanding this has been so often exploded by the experience 
of our leading companies, many companies are still going it loose on this class of 
hazards. One of our principal offices had 180 dweliing-house losses in April. 

The Phoenix elected two new directors at its annual meeting—namely, Edwin 
Ray, of Boston, and Henry K. Morgan, of Hartford. The Connecticut also 
elected two new directors—Major Wm. ]. Wood, vice-president of the Collins 
company, and Julius Catlin, Jr., of New York city, formerly of the firm of Catlin, 
Brundrett & Co., and now of the firm of Catlin, Hunt & Valentine. The A®tna 
also elected one new director—Colonel Asa Porter. 

The law passed recently in New York state, regulating the companies’ advertis- 
ing, is eminently satisfactory to Hartford underwriters, who are willing to be 
plgced on an equal footing with their English competitors, whom this law mainly 
hits. The tact is that Hartford companies always did advertise in accordance 
with this law. No Hartford company ever advertised ‘‘ authorized capital” or life 
insurance reserves in its assets to attract fire business. They have always ad- 
vertised their actual cash capital and their cash surplus. There is no doubt that 
foreign companies have gained a very great advantage over Hartford and other 
American companies by the glamour attending large figures. For instance, one 
company which advertises $30,000,000 of assets, and undoubtedly does an enor- 
mous business on the strength of these assets, has actual assets of only $26,000,000, 
$19,000,000 of which is a life insurance reserve, which is no more liable for fire 
losses than the assets of the A<tna, Phoenix and Connecticut Life for the losses of 
the 4£tna, Phoenix and Connecticut Fire, in fact, this thing has been so thoroughly 
advertised that if any one were told that the old A‘tna, of Hartford, isa larger com- 
pany than the Liverpool and London and Globe, it would not be believed ; yet 
such is the actual fact—the entire paid-up capital and net surplus of the London 
and Liverpool and Globe being $4,625,622.58, while that of the A®tna is 
$4,945,236.18. This law is therefore a righteous one, and should be sustained by 
all American companies ; indeed, as a matter of equity, by all foreign companies. 
By this Jaw the different foreign companies represented in this country compare 
with the old A®tna as follows—the estimates for St. John losses being taken from 
the latest and most trustworthy advices : 


Net Amount 


ComPantt _ ny . poe of Risks in 
Assets. Losses, . 
Force. 
OD cite aaiied Aiea tednns - ‘ . $4,935,236 $200,000 $252,822,907 
CDUCOM .. ccc encccscccccesees . ~n , 1,737,200 600,000 144,895,085 
ne se eseese 2,716,176 450,000 371,074,834 
er eonbus . . 5,172,013 500,000 436,687,452 
Lancashire ........... ; ASE 2,552,192 500,000 Not given. 
Commercial Union -..-.-.-.---- ae 2.785.034 300,000 448,066,870 
CY Siciccremsncverecenscnnncmenn inane 6,393,354 350,000 *Not given. 
Bntish America. --- a Sagan 662,636 20,000 43,902,364 
Royal Canadian .... .......- cence scccccee wan 440,048 340,000 97,992,879 
a elie dh hn aan aeaaoe 6,010,346 500,000 937,086,200 
Liverpool and London and Globe .--.......-..- 3,939,190 350,000 1,475,553,05° 
North British and Mercantile. -.....-..- beuciae 5,100,746 1,000,000 +3,126,700 


*Not returned to New York department—much larger than the 7tna’s, 

+These figures are exactly—omitting the cents—as printed in the last New York insur- 
ance report ; but, of course, it is an absurd error, which should have been noticed and cor- 
rected by the department, inasmuch as the amount of risk the previous year was some 
$865 ,000,000, 
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It will be seen therefore from the above table, that after deducting the St. John 
losses, the A<tna, in point of net fire assets, is not only the leading American com- 
pany, but, with two exceptions, the leading fire insurance company of the world 
doing business in the United States; and when the liabilities, as given in the 
right-hand column of the above table, are brought into the question, the old tna 
is to-day the strongest fire insurance company in the world. 

The arbitrary wilfulness of some of the insurance commissioners is well illus- 
trated by the recent action of the auditor and es insurance commis- 
sioner of a western state. This astute official, having forwarded a bill to 
one of our best-known and soundest companies for some six dollars more 
than seemed to that company to be sanctioned by law, its payment was 
refused; whereupon said auditor forwarded a copy of the law of his state, 
with the section marked giving permission for the commissioner to examine 
the affairs of this company whenever he saw fit, charging the company for the 
same. The sneaking threat contained in this insinuation does not redound to the 
credit of this department, for the standing of the company, in every respect, could 
not have been otherwise than beyond all question, even with the bill-ious official 
whose act we have recorded. If the auditor really suspected that the affairs 
of the company should be looked into, they should be looked into without any 
regard to the payment of a six-dollar fee. If in his opinion they did not require 
looking into, the six-dollar fee should not be forced from them in this threatening 
sort of a way—this being discreditable to the state and that department in particu- 
lar, and casting a stigma upon all insurance departments in general, bringing 
them unnecessarily into ill repute. 

And this brings up the whole subject of insurance departments, and we give it 
as our opinion that while the management of the departments of New York, Mas- 
sachusetts, Connecticut, Michigan and some others, is of actual benefit to both the 
companies and to the insured, such departments as Kentucky, Texas, Indiana and 
the like, are an eye-sore and a nuisance—of no value to their own citizens and of no 
advantage to the companies or to the public at large, whom they profess to pro- 
tect. As for Kentucky, the only distinction this department has ever achieved is 
the running up of a big deficiency bill which has been assessed annually upon the 
companies, pro vata. In the Kentucky department government bonds do not 
seem to be as popular as state lotteries. The commissioner of that state, desiring 
to earn his salary by a display of unusual wisdom, made the gigantic discovery 
(which it is very singular was discovered by no other department) that $5,053.42 
should be deducted as unadmitted items from the collateral loans of one of our 
best and oldest companies. $4,000 of these deductions were made from a loan of 
$31,283.33 on U. S. sixes of 1881, market value, $31,590, and Valley ‘railroad 
bonds, first mortgage, $5,950. He also cut down the loans on $2,000 U. S. sixes, 
on which the company had loaned at par only; also, on Hartford City Gas com- 
pany’s stock and New York and New Haven railroad, which, while not’ so fami- 
liar to Kentucky, perhaps, as the price of lottery tickets, is somewhat familiar to 
the average financier of New England. Why these arbitrary officials should be 
allowed to tamper with the sworn statements of the officers of the companies them- 
selves, on whose fees they live and eat their daily bread, we are not at present 
disposed to discuss; but that they are thoroughly useless, except to support a lot 
of political bummers, is a fact which has been too often demonstrated to need 
further argument. 


HARTFORD, /uly 21, 1877. PER SIMMONS, 


CANADA. 
The Lesson of St. John's Fire—The Provincial and Stadacona Failures—Montreal and 
Canada Cities as Fire Risks—The Royal Canadian 


wsion. 


mad Mr. Smyth—St we Super- 





[FROM OUR OWN CORRESPONDENT, ] 

THE hope which I expressed in my last letter regarding the lesson 
pointed out by the awful fire at St. John is apparently to be realized. The lesson 
has begun to have its effect, for although so far there has been no fixed combina- 
tion among the companies, yet the failure of the Provincial and Stadacona having 
thrown a large amount of insurance upon the market, the sound offices have shown 
no undignified haste in competing for the business, but, on the contrary, have been 
very stiffin demanding not only full rates, but in some instances an advance, 
which latter has generally been obtained. This is a step in the right direction, and 
proves the truth of our charming friend Mrs. Micawber's maxim, that ‘‘ experientia 
does it." 

I have hinted to you that Halifax was a spot to be avoided as a fire risk, which 
seems to be agreed in by one of the leading Canadian offices at any rate, as its 
risks have been cut down and its rates advanced. I do not mean to go so far as 
to place Montreal in anything like the same category, but that town is not without 
its features of danger, there being a number of narrow streets in the business part 
of the city near the river which may one day be the scene of a serious conflagra- 
tion ; for though the buildings in that quarter are for the most part solidly built, 
there is a large mass of lumber and frame erections immediately to the southwest, 
which may be said to represent the tinder-box that is to ignite the whole. 

Toronto I consider is a very fair risk for a Canadian city; there is a good deal of 
wood work about the buildings, but the streets are wide, several squares an open 











gardens occur at different points, and the water supply is now not only unlimited, 
but of such a pressure that the use of steam is merely required in the upper parts 
of the town. 

The drawback to Canadian cities is that even when the dwellings are of brick 
the roofs are generally shingle, and in the rear of each there is almost always a 
mass of wooden outhouses, very unsightly to an underwriter. On the other hand 
the buildings are not nearly so high as in New York, the stores nothing like so 
deep, and those abominable iron fronts, so common with you, and which remind 
one of Sampson by the destruction they work at their downfall, are scarcely 
known. 

One of the chief topics of conversation among insurance men latterly has been 
the course ~ursued by your superintendent, Mr. Smyth, toward the Royal Cana- 
dian, in ruling that company out of New York state, the general feeling being 
that, apart from all personal consideration, it was rather an arbitrary proceeding 
on the part of Superintendent Smyth, and in this I cannot help saying I heartily 
concur, for without having the slightest pity for the company, whose wild under- 
writing has cost it so much, the facts are simply as follows: <A foreign company 
doing business in the state of New York has to comply with certain laws, by which 
it is necessary for it to have an amount of assets deposited and invested in securi- 
ties approved of by the insurance department, and bearing not lower than a fixed 
proportion to its liabilities, which latter are also regulated by the laws of the de- 
partment. Finally, these assets can never be touched for losses outside of the 
states. 

Now the company in question has more than complied with all these conditions, 
and if Superintendent Smyth considers the position of policyholders in the United 
States insecure, it is the fault of the law and not of the company which has obeyed 
that law. I must add, that justice, like charity, should ‘‘ begin at home,”’ and it would 
be more seemly in your superintendent if he would look a little more sharply after 
some of his own companies instead of wandering off to pick holes in the coats of his 
neighbors. The Massachusetts commissioner appears to be of my opinion, for I 
understand he is not going to follow Superintendent Smyth's lead ; but an injury, 
which I believe to be irreparable has been dealt to the Royal Canadian, and while 
it may be in accordance with the letter I maintain that itis not according to the 
spirit of the law. Yet, I repeat, I cannot pity the company which furnishes a singu- 
lar instance of what can be accomplished in insurance by the energy and reckless- 
ness of oneman. I may remark that the present action of Superintendent Smyth in 
connection with the St. John fire is only another illustration to my mind of the 
utterly uselessness of all this amount of legislation with regard to insurance matters, 
and how very much better and cheaper it would be if the public (with its true 
mouthpiece, the Press) and the companies were allowed to arrange their business 
together without interference from the state, the latter merely stepping in when 
fraud is committed, as it would do in the case of any other mercantile or professional 
pursuit. Those who differ from me, and uphold state supervision, will argue that 
‘prevention (of fraud) is better than cure,”’ and in reply I simply point to the Con- 
tinental Life, the Security, the New Jersey Mutual, the American Popular, etc., 
etc. 


CANADA, Fuly 18, 1877. VERBUM SAP. 





LONDON. 
Tarif and Non-Tarif’ in England—Rivalry Between Old and New Companies— 
New Aspirants to Fame and Fortune. 





[FROM OUR OWN CORRESPONDENT.] 


THIS metropolis of the right little, tight little island, this throbbing 
pulse of the business universe, ought to yield the several billions readers of THE 
SPECTATOR some facts of interest. Let us squeeze the London news lemon. 

First, then, you must know, if you don’t already, that the committee ot fire com- 
panies, an organization similar in its aims and jurisdiction to the National Board of 
Fire Underwriters at home, is beginning to feel the keen opposition of the non-tarift 
offices, just as it began to make itself felt in the ‘‘land of the free and the brave”’ 
two or three years back. as I have so often had the pleasure of recording from the 
happy hunting grounds at Milwaukee. These non-tariff offices, as a rule, are of a 
stronger character than those that began the war in the west. Some of them were 
established for the especial purpose of cutting rates; and, indeed, it was high time 
that something of the sort should be done, for the profits of the well managed com- 
panies in this conservative,old country where 5 per cent interest is generally con- 
sidered ruinous, are simply frightful. 

The Lancashire, for instance, a company established in 1852, at Manchester, to 
catch the cotton spinner's business chiefly, has prospered so magnificently under 
the shrewd management of George Stewart, a man of the keenest intellect, great 
experience and safe judgment, that it makes a rule of dividing 20 per cent profit 
annually among the stockholders. These profits are derived, not from the business 
of an exceptionally favorable year, or borrowed from the working capital for specu- 
lative purposes, but actually yielded by the interest on the profits of preceding 
years, which have been funded, and the reserve funds. It was unreasonable to 
suppose that such a condition of things could last. The golden harvest has been 


reaped year after year, and now a few more reapers propose to take a hand. 
Hence the establishment of several powerful non-tariff offices. Fora long time, 
that is to say, during the first painful struggles for existence, and whilst these com- 
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panies were organizing agencies and penetrating into the districts already occupied 
by the older organizations, no notice was taken of them by the latter; but recently, 
is town after town, and city after city, have been occupied, and successful rivalry 
established, an immense quantity of business has been transferred trom the old 
companies to the new. I happen to know of one agent in a small manufacturing 
town who has already lost in commissions the past quarter from this cause not less 
than £70, or about $350—a large sum indeed tor one agency. The tremendous 
losses of business inflicted on the old companies by the establishment of non-tariff 
offices seems to have at first excited no apprehension, but of late the latter have 
shown a disposition to meet their antagonists on the field of active competition and 
beat them at their own game. For instance, at a recent meeting of fire compan- 
ies the following reductions were agreed upon : 


COTTON MILLS.—To reduce the normal rate for first-class mills from 255, to 
15s. percent. To reduce the normal rate for second-class mills from 35s. to 28s. 
per cent. To make allowances for appliances for extinguishing fires of 1o per cent 
and 5 percent on the annual premium, in accordance with the nature and value 
of the appliances kept by the insured, as explained hereafter. 

WOOLLEN MILLS.—To reduce the rate of premium by granting a discount of 15 
per cent on the annual premium. To make the same allowances of ro per cent 
and 5 per cent for fire extinguishing appliances as in cotton mills. 

WorRSTED MILLS.—To make the same allowances of 10 per cent and § per cent 
for fire extinguishing appliances as in cotton and woollen mills. 


ALLOWANCES FOR APPLIANCES FOR THE EXTINCTION OF FIRES 
KEPT ON THE PREMISES INSURED. 


TEN PER CENT ON PREMIUM.—For (a) steam fire engine; or, (4) stationary 
fire engine, worked by steam or water; or, (c) fire pump, worked by steam or 
water; or, (d@) fire plugs. 


With, in each case, water (available from public or “other sources) and hose 
sufficient to command the premises insured. 


Fiv& PER CENT ON PREMIUM.—For (a) manual fire engine, with water and 
hose, as above; or, (4) buckets or cans always filled with water, on every floor, 
and an extincteur, fully charged, on every floor. 

These allowances are not cumulative. 

Not only in fire business, but in accidental, are the old companies finding their 
tempers tried and business filched by young and more enterprising institutions. 
One of the last of the latter was the Ocean Railway and General Accidental com- 
pany, limited. Thiscompany has recently given birth to a guarantee company, 
which is to be operated in connection with the accidental company. ‘The pros- 
pectus of the former, a copy of which I have received this morning, explains the 
objects sought as follows: 


The ‘‘ Ocean" Accident company has now been in working for five years, and 
the present rate of new premiums is between £4,000 and £5,009 per annum. 

This amount of business could not have been secured but for a complete system 
of district arrangements, and widely extended agency, established at considerable 
cost and with much care and labor. 

The Guarantee company will have the advantage of this organization, and will 
be able to commence operations without delay, saving thereby the loss of much 
valuable time and a heavy expenditure. 

Che profitable nature of guarantee business generally is shown by the annexed 
statement, which exhibits the results of the operations of the companies mentioned 
in the years specified. Having regard to the peculiarly favorable circumstances 
previously referred to, there is every reason to expect that this company will ob- 
tain a fair share of this remunerative business. The directors feel confident of 
success, and consider that they are justified in recommending the company to the 
favorable notice of their friends. The small amount of capital which, under the 
circumstances, it will be necessary to expend in the formation of the company, 
will leave the greater portion for investment, and the interest resulting will form a 
large item towards an early dividend. 


The following are extracts from reports of various Guarantee companies : 


LONDON GUARANTEE AND ACCIDENT COMPANY.—1872, guarantee premi- 
um, £7,076 3s. 9d. ; claims, £2.732 10s. 2d. The returns for 1873 cannot be obtained. 
1874, guarantee premiums, £11,521 16s. 2d.; claims, £3,252 25. 6d. 1875, guaran- 
tee premiums, £12,885 155. 2d.; claims, £2,485 35. 3d. 1876, guarantee premi- 
ums, £15,328 tos. 2d.; claims, £4,113 155. Id. 

PROVIDENT CLERKS’ CoMPANY.—1873, guaranteed premiums, £16,779 95. 10d. ; 
claims, £2,390 12s. Iod. 

CITIZENS (SECOND YEAR.)—1873, guaranteed premiums, £1,317 16s. 3d. ; 
elaims, £180 19s. 10d. (Now united with the Provident Clerks’. ) 

GUARANTEE ASSURANCE, OF SCOTLAND (SECOND YEAR.)—1876, guaranteed 
premiums, £1,232 145. 3d¢.; claims, £120 6s. 8d. 

NATIONAL GUARANTEE, OF SCOTLAND.—Founded in 1863. The shares of 
this company, £1 paid, are now selling at £4. 

I do not find that insurance business is greatly affected by hard times. On the 
contrary a fair average business appears to be doing in all branches. 

| have gathered some interesting information on the fire extinguishing system in 
operation here, which will probably form the principal topic of my next letter. 


LONDON, Fuly 15, 1877. SENTINEL. 





ATLANTA. 


Dull Business—A gency Changes—Local Board—Criticisms of the Comptroller-General. 





[FROM OUR OWN CORRESPONDENT. ] 

BUSINESS of all kinds, including insurance, has been exceedingly dull 
during the past six weeks—so much so in fact that I was unable to give you a letter 
for the July number of THE SPECTATOR. . 

rhe most notable occurrence in insurance interests in this city during last month 





was Mr. W. H. Hancock selling out his local agency to Messrs. Romary, Perdue 
X Egleston. This arrangement combines three agencies into one, and makes one 
of the strongest teams in the south. Mr. Perdue takes charge of the outside work, 
while Count Egleston will perform the duties of the office. 

I learn that the local board of Atlanta has at last been organized upon a very 
firm footing. Their rules and regulations are ‘‘a secret,"’ and the ‘‘iron clad 
oath "’ was too strong for Mr. W. W. Haskell and Mr. M. C. Blanchard. All of 
the agents except these two are members 

The British America, of Toronto, is sailing along successfully under the man- 
agement of Messrs. Walker & Boyd, general agents of the southern department. 
These gentlemen have large local interests here, and have recently taken the 
agency of the Petersburg Savings insurance company. 

There is no little complaint here on the part of some of the companies, that 
Comptroller-General Goldsmith should allow any of the companies working in this 
state to make their returns to his office in the aggregate, when the blank furnished 
calls for amounts received at each agency. These companies so reporting leave 
off their losses, which are also required, and the query arises: Why is it they per- 
sist in keeping the results of their business from the public ? 


ATLANTA, GA., July 20, 1877. MENIA. 





ANSWERS TO CORRESPONDENTS. 


[This department is established for the convenience of our readers who have 
queries to make upon topics connected with fire, life and marine insurance. They 
are invited to avail themselves freely of the facilities thus offered to them, and 
to address their communications to the Editor. ] 


[To THE EDITOR OF THE SPECTATOR.] 


ON page 304 of your July number we find that information is asked 
concerning the Franklin (Fire) insurance company, of this city. It gives us plea- 
sure to offer you in reply the following brief summary : 

The Franklin was chartered by Congress in 1818, with a capital of $125,000. It 
has now a surplus of $100,000 in addition, and has paid dividends averaging 25 per 
cent since its organization, and latterly reaching 40 per cent per annum of the cap- 
ital stock. The stock is not on the market, and the last transfer recorded on the 
books was at $300 for $100, at which price the whole scrip could be sold at any 
moment. The secretary and executive officer is Mr. Charles Bradley, of the well- 
known wealthy and powerful family of that name of the District of Columbia, 
and the company has always been noted for its prompt and liberal settlement of 
losses. 

We are glad to say this much for the Franklin, as we have more than one com- 
pany here as utterly irresponsible and fraudulent as any ‘‘ wildcat" in the country. 

WASHINGTON, D. C., Fuly 9, 1877. HANSON & BLACKFORD. 


Reply.—-We are glad to receive the above information concerning this company, 
and are sorry that our esteemed correspondents could not have added in reference 
to Secretary Bradley that he numbered common civility among his inberitances or 
acquirements, especially as he belongs to a ‘‘ well-known wealthy and powerful 
family."’ 


[To THe Epitror OF THE SPECTATOR :] 

I have written to the American Popular Life insurance company, addressing 
them 419 and 421 Broadway, New York, and get no reply. I am insured with 
them, and my premium becomes due very soon. | have written them to ascertain 
whether they were in a shape to receive my premium, etc. Having been insured 
with them a good many years, I do not want to forfeit 2// | have paid unless I am 
obliged to. Can you advise where their headquarters are, or who I shall address, 
that I may get some satisfaction. By doing so, you will confer on me a great 
favor. 

CANASERAGA, Pune 30, 1877. M. D. DiMmIcK. 


P. S.—I am ready to pay my renewal premium if they are in shape to receive it, 
Reply.—The American Popular is in the hands of the receiver, Mr. Edward Z. 
Laurence, and therefore our correspondent need not pay any premium. 





COMMUNICATIONS. 





“CONSERVATIVE” ON STATE SUPERVISION. 
[To rue Epitor oF THE SPECTATOR.] 
THE SPECTATOR is to be commended for its honest endeavors to pro- 
mote the interests of insurance in all its branches, and the writer feels it an honor 
that any poor attempt of histo draw a comparison between the tariff systems on 
each side of the Atlantic should be favorably noticed by such a journal, but ‘‘ Con- 
servative” like Iago, is ‘‘ nothing if not critical,” and he would remind THE 
SPECTATOR that where the inferiority of American underwriters was hinted at it 
was only one of six causes named for the failure which has hitherto attended the 
efforts to establish a tariff combination in the states. Let that pass, however, and 
admitting that there may be a hundred underwriters among the American compa- 
nies, second to none in either ability or integrity, yet it must be maintained that 
the bulk as managers do not come up to the 'standard of those in England, and 
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te reason for this is chiefly owing to the fact— ‘‘ O tempora! O Mores /"’ tothink 
cf this being stated in aland where liberty is supposed to be supreme !—to the 
fact that in Great Britain, insurance, like her trade, is free, whereas here it is under 
the supervision or guardianship of the state. In England insurance managers 
have to use their own brains in deciding how much to retain on any one line, or 
how much to lay aside against the losses probable upon outstanding risks and so 
forth ; but in the United States, all this is arranged by the insurance departments 
and the underwriter has no occasion to exercise his own judgment. The result of 
thus drawing hard and fast lines is admirably pointed out in the June number of 
THE SPECTATOR in an article upon the reserve or unearned premium liability. 

The premiums fall, consequently the reserve drops in a similar proportion, while 
the actual liability on the hazard remains unaltered. The amount of legislation with 
which insurance is tramelled in this country is absolutely puzzling to one arriving 
from Great Britain. ‘‘ Cuz bono ?"' he exclaims. ‘‘ Why not as well legislate to 
each merchant the exact percentage of his assets he shall invest in this or that 
produce ?”’ 

Ah! but it will be replied: Think of the difference of the trust. Granted; but 
by the code of England breach of trust is a criminal offense, and has the awkward 
reward of penal servitude attached thereto, which it may be asserted has a very 
salutary and beneficial effect, for ‘‘ self-preservation is the first law of nature,” and 
this of course is no law made specially for insurance, but applies to every calling. 

Does state supervision and the like, let us inquire, bring about similar results ? 

Surely not; and the writer of this article rejoices to observe that THE SPECTA- 
TOR has at last thrown overboard that greatest of all modern farces—state super- 
Vision, 

‘* Maxima debitur pucris reverentia,”’ was the grand Latin maxim Dick Steele was 
fond of using, but the children it was intended for were children, not men, and de- 
pend upon it no advantage is gained by any government of a civilized, educated 
people treating its citizens as children. Here lies the gist of the whole mat- 
ter; by long legislation, the American underwriters to a certain extent have been 
made puppets in the hands of politicians and scarcely know how to walk alone, 
their growth is stunted, their intellects dwarfed, and they are so hemmed in with 
laws that voluntarily to impose fresh ones is irksome and irritating, and 
to break those with no government stamp upon them are absolute relief. The 
only remedy is to cut the leading strings gently, do away with the cancer called 
state supervision, make the directors and managers of companies amenable to the 
common law of the country for fraudulent behavior or perjury, and then you will 
obtain a class of underwriters worthy of America and a credit to insurance, who 
will be capable of sowing the seeds of a tariff for posterity to reap the benefits of. 

In conclusion I would merely ask the advocate of state supervision to bear in 
mind that, as the saying is in England, ‘‘ You cannot make a man honest by act 
of parliament,’’ and also that itis equally impossible to make a corrupt company 
sound by any amount of state supervision. 

CONSERVATIVE. 


SUPERINTENDENT SMYTH AND LA CAISSE 'GENE- 
RALE AND THE ROYAL CANADIAN. 
[To THE EptToR OF THE SPECTATOR.] 

As an old country tyro in the science and practice of insurance I 
would like to ask what is the matter with the superintendent of insurance for this 
state? He seems to be making his mark as a regular jack in office, or rather he 
reminds ore of the old beadle in church. Certainly his recent action in the mat- 
ter of the Royal Canadian would strike any impartial observer as an act of high 
handed injustice, and the first thing that I am permitted to ask you, Are there not 
plenty of companies in New York city that require looking after quite as much as 
this one? Are there not many companies allowed to drag along a miserable ex- 
istence, almost in a state of insolvency? Certainly he cannot either in this case 
or in that of La Caisse Générale do otherwise than bring upon himself, if not the 
wrath, certainly the severe condemnation, of fair-minded men. And it will not do 
to plead, in defense of Superintendent Smyth that he is guided by a vain youngster, 
the People’s Deputy ’s Deputy McCall, who thinks because he has a new lease of 
office and a little more length of tether he can, by the display of extra zeal, make 
amends for the shortcomings of the past. Why, for the past six months the 
Royal Canadian has hardly known from one day to another whether it was in or 
out of this state, and now this last act seems to meto be ‘‘ the most unkindest cut of 
all.” The precipitate action of the department is unreasonable and indefensible, 
for as soon as the loss by the St. John fire was known immediate steps were taken 
to pay it, and to put the comyany in as good a condition as it was before the fire. 

It strikes me as a common observer, that the main fact for Mr. Smyth to have 
ascertained was whether the policyholders in New York statej had adequate secu- 
rity for any claims they may have to prefer against the Royal Canadian so long as 
the company continues to do business here. I think they have complete security, 
for according to his own statement, they have $681,550 invested in American 
assets, and I believe it would only take $350,000 to re-insure the! risks outstanding 
in the whole of the United States. 


Now I ask would it not have appeared more courteous, more just, to a company 
that had been suddenly involved in heavy and unforeseen losses, to have been less 
anxious to flourish the wand of office and drive the company out of the state? 

As I said before, I am only a tyro in the business, but Iam here and there and 





every where, and go where I will, insurance men all applaud your recent criticisms 
on the deputy superintendent and on the action of the department towards 
La Caisse Générale. 

Furthermore, I desire to ask why did Superintendent Smyth rush off to Montreal 
in hot haste two days after the fire, to look into the affairs of the Royal Canadian ? 
Suppose all the other superintendents had acted after this fashion? Imagine the 
result. As far as I understand from the condition of the company at home, the 
policyholders are all well secured; the total amount of invested assets, as I am 
informed, is $465,700. There is also due on the calls that have been made on the 
stock some $677,000, and there is no doubt in the minds of any of the business 
men in Montreal, that every dollar of this will be collected. Therefore did not 
Superintendent Smyth put himself in a very unenviable position by his hasty 
autocratic action in withdrawing the certificate of the company without any inti- 
mation or warning to its officers ? 

I have unlimited confidence in your independence, and your love of fair play and 
iustice, therefore conclude with a favorite old adage: ‘‘ Fiat justitia ruat celum.” 


NEW YoRK, uly 20, 1877. CELSUS JUNIOR. 





MINOR EDITORIALS. 





WHAT TO DO WITH THE INSOLVENT LIFE COM- 
PANIES. 

THE legislature of the state of New York did a good many foolish 

things last winter as the readers of THE SPECTATOR have been duly in- 

formed, but it did one exceedingly good thing. It passed a law the provisions 

of which should be made available in the interests of policyholders in in- 

solvent life insurance companies. 

The winding up of a company by distributing its assets among policy- 
holders on the basis of the reserve on their policies, is manifestly and 
indisputably the most disadvantageous thing that can be done for policy- 
holders. All the assets must be converted into cash, and this process at 
any time, and more especially at this time, when prices are depressed and 
real values are uncertain—rather because real values are not present 
market values—is necessarily a slow process and one which must 
result in very great sacrifice. This alone would be a sufficient rea- 
son for adopting some other plan of settling the affairs of an insolvent 
insurance company. But there is another, and from some points of view 
a much stronger reason, why such a distribution of assets is undesirable 
and inequitable to policyholders. The policyholders have paid for insur- 
ance and should receive insurance for their payments. Many of the lives 
have become impaired and could not obtain insurance at any price ; butin 
the mass of risks carried by the company in which they were insured 
before they were impaired they will not increase the average mortality to 
the injury of the company. Provision has been made for just the impair- 
ment that has taken place in their lives and the company can afford 
to carry them if it have the lives taken at the same time, and previously, 
which have not become impaired. 

But whatever are the facts in this regard, there can be no question of 
the hardship of giving policyholders their share of the assets of the com- 
pany, as ascertained by the reserve on their respective policies. It is to 
give them a mere pittance and at the end of a long period. What then 
shall be done? The law alluded to provides a method of meting out ex- 
act justice to all the policyholders as far as the assets of the company 
admit of justice to them, and of giving them just what they have paid their 
money for, and that is insurance payable at a specified time or on the 
death of the insured. And this is what should be done. The following 
is the law in full : 

SecTION 1. No life insurance company, organized under the laws of this 
state, shall insure any of its outstanding risks or policy obligations in any 
other life insurance company except as hereinafter provided. 

Sec. 2. Any life insurance company, organized under the laws of this 
state, is hereby authorized and empowered to re-insure the whole or, any 
part of any policy obligation in any other company or companies, provided 
the written consent of the owner of such policy so re-insured shall first be 
obtained to such re-insurance. 

Sec. 3. It shall be lawful for any receiver of any life insurance company 
organized underthe laws of this state, to re-insure upon the written consent of 
the superintendent of the insurance department and the attorney-general, 
the whole of the policy obligations of such company, in any solvent com- 
pany, or companies, organized under the laws of this state, whenever the 
assets of the company of which he is receiver are sufficient to effect such 
re-insurance, and whenever such assets are not sufficient to effect such 
re-insurance, such receiver, upon the like consent as above provided, may 
re-insure a percentage of each and every policy obligation outstanding in 
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such company to the extent that the assets of such company may be suffi- 
cient to effect such re-insurance, provided, however, that no contract effect- 
ing such re-insurance shall be entered into except in pursuance of an 
order of the court in which such receiver was appointed, directing re- 
insurances authorized by this section, and establishing the general form of 
the contract to effect the same. 

We repeat this is what should be done with all the insolvent companies 
now in the hands of receivers, or which may hereafter go into the hands of 
receivers. Here is plain, smooth sailing. No litigation, no unnecessary 
expense, no hardship towards policyholders, except that they will have a 
less amount of insurance hereafter, but they will at the same time pay pro- 
portionately less premium. Thus their loss will be confined to the sum they 
have hitherto paid for insurance beyond this time in excess of the amount 
for which their policies are continued. And this is a very trifling loss 
compared with the loss inflicted upon them by any other method of clos- 
ing up a company. 

We can conceive of no objection to this plan of re-insurance in whole, 
if practicable, fro rata, if necessary, unless such objection come from the 
receivers, who would thus be deprived of long-continued occupation, 
more or less lucrative. And if we can judge by the vast number of ap- 
plicants for every such position, the employment must be lucrative or 
very desirable for some other reason, but we are not solicitous for the 
interests of receivers. Certainly the policyholders would be benefited 
by such re-insurance, and we hope that that plan will be adopted with all 
the companies now in the hands of receivers. 





SUPERINTENDENT SUYTH AND THE ROYAL 
CANADIAN. 

ALL the facts seem to show that Mr. Superintendent Smyth made a 
grave mistake, falling little short of an arbitrary exercise of authority in 
his treatment of the Royal Canadian insurance company. What the com- 
pany has subsequently done, with his full consent and approbaiion, must 
have been anticipated by him before he revoked its license. Indeed, the 
call for an assessment upon the company’s $6,000,000 subscribed capital 
had been voted by the directors immediately after the St. John fire, and 
before Mr. Smyth made his examination. Being present in Montreal he 
had abundant opportunity to test the responsibility of the shareholders, 
and happening to know, as we do, that these shareholders include some 
of the wealthiest men in the Dominion, we cannot account for Superin- 
tendent Smyth’s precipitancy in forcing a suspension of the company’s 
New York business. Moreover he ignored the peculiar requirements re- 
lating to foreign companies and their deposits in the United States. Did 
he forget the fundamental principle of the requirements, that American 
risks are a first lien on the assets in America of those companies? And 
perhaps Mr. Smyth was unaware of the well established precedents grow- 
ing out of the policy of the department towards domestic companies 
after the Chicago fire. For many days the fate of so staunch a company 
as the Home, of New York hung in the balance. And the Continental 
likewise, and many another good company, both in New York and Hart- 
ford and elsewhere were severely tried, and would have been seriously if 
not irreparably injured by such action as Mr, Smyth took against the 
Royal Canadian in its hour of severe trial. 

But there is evidence which goes to show that in this, as in some other 
cases, Superintendent Smyth delegated, not only the detailed labor, but 
the forming of conclusions, and the rendering of official decisions to his 
subordinate, Deputy Superintendent McCall, and that the deputy super- 
intendent, in this case, as in some other cases, permitted his vanity or his 
desire for notoriety, or some more vulgar motive, to lead him to do what 
a high-minded public officer, governed by a conscientious desire to do his 
duty, would not have done. 

A remarkable feature of this case is the reported condition on which 
the company is re-admitted, to wit, that it shall not make any protest 
against the action of the department in revoking its license. “The king 
can do no wrong!” It is unnecessary to more than direct attention to 
the fact that imposing this condition is a most emphatic acknowledgment 
that wrong was done, whatever it may suggest as to the motive which im- 
pelled the wrongful act. 

As for the company, of course its credit had been seriously damaged 
by its course under a former manager, but this furnished no excuse for the 


action of the 'department, more especially as previous to the advent of | 


Superintendent Smyth on the scene the company had adopted vigorous 








measures to improve its condition, and was proceeding with them as 
rapidly as the laws permitted. There was every evidence of the 
intention and the ability of the company to pay all its losses, make good 
its impairment, and to go on in an honorable career of successful busi- 
ness. With these facts in view Superintendent Smyth must not be sur- 
prised if his action towards the company is characterized by independent 
observers as hasty, ill-advised, unjustifiable and outrageous. 

This case adds one more tothe long list of inconsistencies of state 
supervision. For example, here was the Charter Oak Life company per- 
mitted to go on and collect premiums in the state of New York, after it 
was known to all intelligent observers of facts, and might have been 
known to even the New York Insurance Department, that the company 
was seriously impaired. But no word of protest or warning was uttered 
by the insurance department of New York, or by the insurance depart- 
ment of any other state, except a feeble criticism by Commissioner Sted- 
man which went further towards showing his own imbecility and vanity 
than it did towards effecting any good result. But the Royal Canadian is 
given no time to do more than inaugurate action to recover from the seri- 
ous blow it has received when it is pounced upon and its license revoked 
by the New York Insurance Department, and that when there is every 
reagon to believe that such action is not now and will not hereafter be 
necessary. 

We think there can be no doubt that Superintendent Smyth did an un- 
wise and wrongful act in his treatment of the Royal Canadian, unless that 
doubt be in the mind of Superintendent Smyth or his deputy, and prob- 
ably even they will some time apprehend that the action was inexpedient. 





THE DUTY OF HARTFORD UNDERWRITERS. 


A GOOD many people have looked upon the rascality of the old man- 
agement of the Charter Oak life with bated breath, and feared that Hart- 
ford and Hartford institutions would suffer in their reputation in othe 
cities and states by the exposure. And this fear has doubtless had much 
to do with preventing the prosecution of those who should long ago have 
been prosecuted and punished for their crimes. But this fear is not well 
grounded ; on the contrary, it is absurd. It is absurd to fear that the re- 
putation gained by Hartford institutions and Hartford citizens during a 
half century of honorable, upright and eminently successful dealing can 
be seriously effected by the knavery of a few black sheep. But, neverthe- 
less, the citizens of Hartford have a duty to do in this matter which they 
ought not to neglect, and which it may easily be believed they cannot 
neglect without peril to themselves. Rather, they have two duties to do. 

One, as we elsewhere urge, is to put their shoulder to the wheel and 
save the Charter Oak company and its millions of assets to its policy- 
holders. And they have manifested a determination to do this. 

The other is to punish those who, by gross neglect and misman- 
agement, and squandering of funds, brought the company into difficulty. 
The institution of measures to secure this punishment is what Mr. 
Furber should have done long ago, and he should then have appealed to 
the people of Hartford and the policyholders in the company for aid. His 
neglect to do this was a part of his fatal mistake which has resultedin such 
terrible consequences to him. But the failure to achieve the great suc- 
cess at which he aimed, and for which he labored so assiduously, and 
hoped so confidently, and the mortification and chagrin which that fail- 
ure has brought him, are a severe penalty for his mistake. Now let the 
reputable citizens of Hartford set about doing what Mr. Furber neglected 
to do. Let them at once begin proceedings which shall result in the ade- 
quate punishment of the wrong-doers as far as the laws of Connecticut 
permit adequate punishment for the wrongs they have done, Let them at 
least ascertain how far the laws of the state go towards furnishing protec- 
tion against this class of financiers. And let them testify by their acts 
that Hartford is not the place for such persons to ply their vocation and 
indulge their propensities. 

And Walkley and White are not the only ones whose past conduct 
should be looked after, though they are doubtless the principal offenders 
in the matter. But they could not have done the Charter Oak so nearly to 
death as they did without the passive assistance, to say the least, of the 
Insurance Department of the state. And it is a fact that stands out 
boldly and cannot be questioned, that when Insurance Commissioner 
Stedman learned of the practices of these officers he did nothing to stay 
their hands, but permitted them to continue, and permitted them to 
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deceive Mr. Furber as to the condition of the company; and although he 
promised Mr. Furber all the aid in his power to save the company, he did 
not furnish him such aid as he might have furnished, and such as he 
should have furnished, even though he had made no such promise. 

THE SPECTATOR cannot assume the prerogatives and duties of prosecu- 
tor and judge in this matter, but it is its duty as a public journal to sug- 
gest that the acts of Commissioner Stedman be made the subject of 
thorough and searching inquiry, whether by a special commission or by 
the courts. There are some things in his course towards the Charter Oak 
company and its former officials, Walkely and White, which should be 
explained ; and the underwriters of Hartford owe it to themselves and to 
all their customers to give him an opportunity to explain them and to 
demand, with unmistakable emphasis, that he explain them, if he can, 
and if he cannot, that he suffer the legitimate punishment which is his 
due. 





A NEW FIELD FOR ENTERPRISE. 
THERE has been no time in many years when a sagacious man could 
honestly recommend the organization of a new life insurance company. 
There have been too many in the field, and the chances for the success of 
a new company have been meagre. This is clearly proven by the ex- 
perience of several companies which started with apparently bright hopes, 
albeit the facts did not justify the hopes. 

But the time has come when a company may be started, and at the end 
of the first year of its existence have a larger business and a larger se- 
cured income than any company ever had during the first half dozen or 
dozen years of its existence. And it would, moreover, do a vast service 
to the community generally, and to the life insurance companies already 
in existence. 

The people to start this company are those who believe in six per cent 
reserves, or gross valuations, or both. 

There are now several companies in the state of New York which have 
been officially declared insolvent on a four and a-half per cent net valua- 
tion—and more to come—which would be solvent, and have a surplus, on 
a gross valuation ona six per cent basis. And there is a statute of the 
state, elsewhere published and commented upon, which provides for the 
re-insurance of the risks of these companies by receivers, either in whole 
or pro rata ; and, of course, they would be re-insured on a four and a-half 
per cent net valuation, so that the re-insuring company would have a 
handsome surplus on the business on a six per cent, or even a four and 
a-half per cent, gross valuation. 

Let the people who contend that a gross valuation at six per cent is 
commercially safe organize a company with a large capital, say $5,000,000 
or $10,000,000—there would be no difficulty in getting the money—and 
take the business of all the companies now in the hands of receivers— 
take it, of course, on a four and a-half per cent net valuation, so the mar- 
gin would afford a profit for the capital; or it might be taken at a little 
better rate, say five or five and a-half per cent, and still leave a large mar- 
gin. And this would be incalculably more advantageous to the policy- 
holders in the insolvent companies than to wind them up by distributing 
their reserves. 

This suggestion is a serious one, and certainly points to a channel for 
the profitable and useful employment of idle capital. There are no for- 
midable diffitulties in the way of carrying the suggestion into practice, 
and the inducements are obvious. 





THE NATIONAL LIFE OF THE UNITED STATES. 
As was to be expec‘ed, the failure of the Republic Life, of Chicago, has 
been interpreted by some ill-informed persons as in some way injuriously 
reflecting upon the National Life of the United States. But there is no 
ground for such an interpretation. There has not been any connection 
between the two companies, or any association of their interests which 
could be prejudicial to the National. And the methods of the two com- 
panies have been as widely different as their character and the manner 
of theit organization. The Republic was organized by peddling its stock 


around the country in exchange for doubtful securities and notes without 
security, while the $1,000,000 capital of the National was paid up in cash 
before the company began business. The Republic was badly managed, 
and strove for volume of business in disregard of its character or the pay 





received ; while the National has always been well managed, and while it 
sought to do as large a business as was practicable and prudent, it de- 
manded and received full remuneration for all the obligations it assumed. 
The result with the two companies has been the natural result of their 
respective methods. The Republic has resulted in failure, and the Na- 
tional in conspicuous success. 

The National Life is the only stock company that has ever had sufficient 
capital to carry a large enough volume of business on the stock plan to 
satisfactorily demonstrate the advantages of the stock plan to policyhold- 
ers, as claimed by its advocates, and prove profitable to stockholders, and 
at the same time meet the technical requirements of state insurance de- 
partments. The company has always been managed by skillful financiers, 
and has, from its beginning, had the benefit of the work of its present 
president, Mr. Emerson W. Peet, who is a life underwriter of rare ability, 
and an indefatigable worker. Mr. Peet began with the company as its 
actuary, and was successively promoted until he attained the presidency 
of the company. The vice-president of the company, Mr. J. A. Ellis, is a 
banker of large wealth, and high character wherever he is known. At the 
close of 1876 the company’s surplus as regards policyholders, basing its 
reserve on six per cent, the rate on which its premiums are based, was 
$1,197,203, and its assets of the best class. 








AN extraordinary pressure on our columns in the July number pre- 
vented reference to The United States Review’s misapprehension of THE 
SPECTATOR’S purpose in advocating the appointment of a commission by 
the New York Legislature last winter to investigate the entire question of 
insurance, as far as relates to legislation upon the subject. Our contem- 
porary is in error when it assumes that we would have more laws on the 
subject. What we desired was a commission composed of men thoroughly 
competent in every regard to go over the whole matter of the laws now on 
the statute books, the methods and manner of their enforcement, the 
wants of companies and policyholders which the Legislature could provide 
for and then to suggest such changes in the laws and their administration 
as would promote the interests of all concerned. Recent events have 
shown pretty clearly that such a commission would have found employ- 
ment for some of its time in looking after the insurance department of the 
state of New York, for there can be no doubt that some investigation in 
that quarter is called for, and that it would result in revelations which 
would be surprising to the uninitiated. 

The legislature of Connecticut last winter appointed such a commis- 
sion, and this is a good time to suggest that among the subjects of its in- 
vestigation it include the other special commission appointed by the same 
legislature, the one namely, which was appointed to examine into the 
condition of the companies, and has published a report in reference to the 
Charter Oak Life. And of course it will not fail to give attention to the 
insurance department of the state, and especially to what it has done in 
relation to the Charter Oak Life during the past three years. The Con- 
necticut policyholders in this company would be glad to have some infor- 
maton on this subject, though the facts developed, if they come from the 
bottom, might not be gratifying to their state pride or complimentary to 
the state official who was appointed to administer laws presumably enacted 
for the protection of policyholders. 





THE Charter Oak trouble is serious enough certainly to be almost 
a tragedy, but as is not infrequently the case in tragical occurrences, there 
are some features of it which are not a little amusing. For instance here 
we find Mr, Samuel White running around Hartford as chipper and gay 
as a young schoolboy just released for summer vacation. The thought of 
punishment or any minor consequences of the “ shoveling out” process 
which was applied to the Charter Oak funds, evidently finds no iodgemen 
in Mr. White’s mind. It is not therefore surprising to find Mr. White 
firing offa telegram asking if there was any truth in the preposterous 
story that Mr. Furber had fled from the country. Possibly Mr. White 
does not know Mr. Furber fully, notwithstanding he has been Mr. Fur- 
ber’s instrument and pensioner during the last year and a half. Mr. Fur- 
ber has cares and responsibilities enough, as everybody knows, but 
nobody ought to know better than Mr. White that Mr. Furber is not the 
man to slink and shirk when responsibility is to be met. Even the people 
who are decrying Mr. Furber the loudest can afford to admit his courage 
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if they do not recognize his discretion. As for fleeing to Europe, Mr, 
White might be glad to have Mr. Furber do just such a foolish and cow- 
ardly act for more reasons than one. Mr. White might point to such an 
act as furnishing some justification for his own flight two years ago, 
though subsequent circumstances led him to abandon any intention 
he may have had to remain abroad. And if he has an apprehension of the 
danger he is in he might be glad to have Mr. Furber out of the way for 
the further reason that Mr. Furber will be one of the principal witnesses, 
even if he should fail to see that he ought to be the manager, of the 
prosecution of Mr. White, which prosecution will doubtless be begun 
soon; will certainly be begun soon if the citizens of Hartford and Mr. 


Furber do their manifest duty. 





ATHE failure of the Chicago Life insurance company was brought 
about, it is evident from the official report, by the same kind of manage- 
ment which has brought about the failure of other life insurance companies, 
and which will surely result in failure wherever it is applied. There was a 
lamentable lack of vigor and push in the management, And although the 
company began its careerin 1867, with a fair prospect of continued pros- 
perity, and had a good field, and a chance equal with the most successful, 
it has always been feeble. Its secretary, Mr. John W. Clapp, does not 
appear to have been a bad man, in a vicious sense, but he was weak, and 
by his fleeing from the city, just as the official examiner had reached a 
point in the examination where the presence’of the secretary was especially 
desirable, he demonstrated his lack of courage, and his entire unfitness 
for any position of responsibility. 

Instead of embezzling the funds of the company, as was rumored imme- 
diately after his disappearance, it seems that he left behind $20,000 of his 
private funds. The only reasonable explanation thus far suggested for 
this disappearance is, that he feared criminal prosecution for having made 
false statements to the state authorities as to the condition of the com- 
pany. 

It is hoped that the risks of the company can be re-insured, so as to 
protect the policyholders against loss. 





THE situation of the Atlas insurance company, of Hartford, as de- 
tailed in our Hartford letter in this number, is not a surprise to those 
who have watched the course of the management of the company. And 
any sympathy extended to the managers of the company is misapplied. 
They are reaping the legitimate fruits of the seed they have persistently 
planted. For the stockholders, other than the officers, of course there will 
be sympathy felt, as they cannot be charged with direct responsibility for 
the company’s mismanagement, albeit they have to bear the pecuniary loss. 
We do not see a sufficient prospect of the company’s ultimate success to 
justify a continuance of the struggle, for if the impairment be made up by 
in assessment, it will be impracticable for the company to do a profitable 
business in the future, and another impairment is likely to result from 
inother year’s business. The company’s reputation is too bad and its 
ipital too small to admit of its success. Therefore, the stockholders 


night better bear whatever loss would result from winding up the com- 


ny now, than to risk further losses in an effort to continue it. 





WE have taken some pains to inquire as to the Manufacturers Fire 
ind Marine insurance company, of Boston, and are assured from trust- 

rthy sources that the charge that the company is writing recklessly is 
not well founded. The president of the company personally scrutinizes 
the risks offered to the company, and, while he is liberal, we do not be- 
ieve that he ever intends to accept a risk at an inadequate rate. The 
/mpany stands well as it deserves to. Our correspondent, to whose let- 
ter we alluded last month, should be sure of his facts before he attempts 


to give publicity to rumors. 





ONE of the most disgraceful failures that ever occurred to a fire insur- 
ice company was the failure uf the Paterson Fire. It was disgraceful, 


use it revealed incapacity and dishonesty on the part of the officers of 


the company, and equal incapacity or dishonesty or both on the part of 
Secretary of State and ex-oficio Insurance Commissioner Kelsey, of New 
Jersey. But revelations of incapacity and dishonesty on the part of Secre- 


tary of State and ex-officio Insurance Commissioner Kelsey, of New Jer- 


Sey, long since ceased to be novel. They long ago became common. 
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The Paterson has long been rotten, and its rottenness has been rapidly 
increasing in degree, but, nevertheless, as late as the 27th of June last, 
Secretary of State and ex-oficio Insurance Commissioner Kelsey, of New 
Jersey, pronounced it sound in answer to an official inquiry made by the 
auditor of state, of Illinois. This is reported, and is doubtless true. It 
is certainly true that he permitted it to continue business, and now it is 
found that its capital is all gone, that its policies are almost worthless, 
and that its annual statements have been fraudulent and false for several 
years. 

It seems to be already pretty well established that somebody deserves 
punishment in connection with this failure, and there can be no doubt that 
swift and severe punishment, where it is deserved, would be a most whole- 


some example at this time and have a salutary influence, 





THE powerlessness of state supervision to protect the interests of life 
insurance policyholders is exemplified in the inability of state superintend- 
ents under the laws as now constituted to direct or interfere with the acts 
of receivers. Nominally there is on deposit for each New York company 
$100,000 in the insurance department, and the laws are almost entirely 
silent as to the manner in which, and the time when, this fund is to be dis- 
posed of. Indeed, it is doubtful if the deposit can be lawfully used, ex- 
cept by the passage of a special enabling act. Now, will some one tell 
us the use of having any deposit at all unless it can be appropriated for 
the liquidation in whole, or in part, of claims as they mature. Of course, 
the futility of this $100,000 requirement is apparent now to everybody. It 
is, doubtless, unfair to charge this to state supervision. But the require- 
ment of the deposit is part and parcel of the machinery of state supervi- 
sion, and we call attention to it, that the law providing for the $100,000 
deposit may be abrogated altogether, or so amended as to permit the 
money to be used when needed to liquidate claims to which it is ostensi- 


sibly intended to apply. 





MR. PRESIDENT WINSTON, of tiie Mutual Life, has sent the follow- 
ing despatch to the general agents of the company, in answer to nume- 
rous inquiries received apropos of the labor troubles throughout the 
country : 

When our policyholders are duly called to act as citizen soldiers in 
suppressing riots or in vindicating the laws of the land and maintaining 
its institutions, they are deemed by us as doing their duty only, and their 
claims on the company are held inviolate 

Other life companies, among which are the Washington and the United 
States, have made similar announcements. 





THESE times are certainly not propitious for the creaticn of new 
official positions by fire insurance companies, for the salary account is 
already quite large enough in most companies. And this applies with 
special force to a company like the Gebhard, of New York, which, at the 
close of 1876, was impaired to the extent of $10,142. Obviously the pur- 
pose of creating the office of vice-president was to keep a place for the 
secretary, who was to be succeeded by an underwriter who, it was thought, 
would infuse new and vigorous life into the company; but Mr. Roome 
will find, we fear, that he has undertaken a task which it will be difficult 


if not impossible for him to perform. 





THE Empire Fire and Marine insurance company, of Toronto, 
Canada, has recently renewed its hitherto unsuccessful struggle to organ- 
ize. In its prospectus it says the company proposes “ to hold tenaciously 
by the great principle that a fire premium to be a sate investment must be 
exactly proportional to the risk incurred.” If this sentence be a fair index to 
the underwriting ability of the proposed managers of the company, the 
people of Canada can afford to wait for its organization, 





PRESIDENT DEWITT, of the Union Mutual Life, is surprising even 
his most ardent admirers by the versatility of the talent he is displaying. 
On his accession to the presidency of the Union Mutual he found among 
its securities a mortgage on a Baptist university in Chicago. The interest 
was several years in default. With a determination to better this condi- 
tion of affairs President DeWitt entered upon negotiations with the mort- 
gagors, and proposed to reduce the rate of interest on the mortgage from 
eight per cent to five per cent per annum if the mortgagors would pay 
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present arrearages in interest, and by cash payments, reduce the princi- 
pal one-tenth annually. This is a practical application, or justification, 
or both, of the old financial maxim, ‘‘a high rate of interest means poor 
security.” And if the author of the maxim be alive he will appreciate the 
compliment. In this case President DeWitt finds some security which is 
not as good as he desires for the debt—for he has a weakness for the 
best—and he proposes to compensate the debtor for improving it by re- 
ducing the rate of interest the debtor must pay. Are there not several 


companies which might profitably follow this example ? 





THE tables which we publish elsewhere, showing the dividends paid 
by fire insurance companies since 1862, and the present market alue of 
their stocks, are very valuable for reference. If dividends were made 
only from earnings these figures would indicate, more certainly than any- 
thing else, the profitableness or otherwise of the business of these com- 
panies. But it is a lamentable fact that some managers of companies, in 
their desire to satisfy the demands of stockholders and to keep pace with 
the dividends of prosperous years, declare dividends that have not been 
earned during the time for which they are declared. 

Some of the companies have not yet reported to us their July dividends 
but we hope to have all of them complete in the September number. 
Companies will promote their own interests and confer a favor upon Tut 


SPECTATOR by making these reports to us promptly. 





“CELSUS JUNIOR,” in his communication in another column, com- 
pares the Superintendent of the New York Insurance Department to a 
beadle in church. It is true that the people’s deputy and his deputy 
seem to be animated by a desire similar to the desire which animated 
the country sexton when, on seeing a harmless lap-dog quietly sleeping 
in one of the aisles during the sermon—probably in imitation of his mis- 
tress—he began a vigorous kicking and pounding of the dog, and drove 
him yelping and howling about the entire edifice, and through the pulpit 
and over the parson’s manuscript, and finally out of doors. On being 
remonstrated with by a good deacon, whose Sunday nap had been inter- 
rupted by the unusual noise, the sexton replied: “T'll let that dawg 
know that I’m an officer of this church.” 





THE Mutual Life and the Equitable Life have announced a 
reduction in the rate of interest on loans on real estate security from seven 
to six percent. This is a change made necessary by the condition of 
business throughout the country, and by the low rates at which it is 
demonstrated the United States government can borrow money. And the 
effect of this action by these two large money-lending institutions will be 
felt by all smaller concerns. Already some of the savings banks have 
followed the example and doubtless many more will be compelled to 
reduce their rates. And, too, it is a suggestive fact for life insurance com- 


panies from various points of view. 





READERS of THE SPECTATOR will remember that we have fre- 
quently warned them that the State Fire insurance company, of Laporte, 
Indiana, was entirely untrustworthy, and that it was conducted mainly by 
an adventurer—W. H. Eastman. Hence the following from The 
Laporte (Ind.) Herald will create no surprise: 

The State Fire insurance company, of Laporte, after a lingering illness 
of several months, departed this lite on the rgth instant, aged less than 
two years. Funeral at the county treasurer's office, on the 29th instant : 
at which time the few remaining effects of the deceased will be sold to 
pay their state and county taxes. 





WE are glad to be able to say, authoritatively, that there is no truth 
in the report that Superintendent Smyth, of the New York State Insur- 
ance Department, intends to resign his office. Doubtless Deputy Super- 
intendent McCall prefers that things should remain as they are, for it is 
better for him, be it observed, to be, if he can, the ~ / superintendent and 


escape responsibility. 





THE distinguished New York state senator from Essex county has 
established a law office in one of the celebrated Matthews buildings on 
Broadway, and even now, during the scorching heat of midsummer, is 


devoting himself assiduously to the practice of his profession of insurance 
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barrister. We understand that he has already been retained by a 
number of companies, some of them not yet examined by the New York 
State Insurance Department. It is understood that Senator Tobey is at 
work on an elaborate and painstaking codification of the New York in- 
surance laws, a draft of which will be presented for the consideration of 
the next session of the New York Legislature. We are glad to have even 
this substitute for the insurance commission so earnestly recommended 
by THE SPECTATOR last winter. And we are also glad to see this proof 
that Senator Tobey selects his literature with nice discrimination and 
heeds its suggestions on great public questions. Of course Senator 


Tobey will be re-elected. 





THE Hartford Courant has been especially severe in its criticisms of the 
recent management of the Charter Oak Life. (It has seemed to forget that 
the company’s difficulties were caused by the rascality of the former man- 
agers, who were citizens of Hartford, and enjoyed the respect of their 


‘ 


neighbors.) Some of the criticisms were so severe that “ Judge” Wiggin 
began or threatened to begin a suit for libel against The Courant proprie- 
tors. He demanded a retraction of the offensive allegations made by The 
Courant, and the proprietors, Messrs. Hawley, Goodrich & Co., instead of 
retracting, answered by reiterating and giving some reasons for their 
opinion, that “ Judge” Wiggin is worse than a burglar who robs a bank. 
Probably “ Judge” Wiggin will not ask for any more “ retractions’ 


there. 





Ir is stated that the insurance superintendents and commissioners 
propose to have another mass meeting this fall. Now that insurance su- 
pervision is thought to be in danger it may be fairly presumed that if the 
“National Insurance Convention of the United States” ever gets itself 
together again, the bent of its deliberations will tend towards the interests 
of policyholders rather than towards the interests of insurance officers 


merely, 





THE policyholders of the Charter Oak Life are to be congratulated 
that Senator Eaton, of Connecticut, has accepted the invitation to act as thei 
counsel in all matters relating tothe company during the present troubles ; 
and the fact that he acts without fee is certainly very creditable to him. 
Senator Eaton’s high character for ability and integrity is a gratifying as- 
surance to the policyholders that their interests will be well managed. 





INSURANCE COMMISSIONER RHODES, of Massachusetts, is reported 
to have some new and original views of the recuperative powers of an 
impaired life insurance company. We hope he will give these views to 
the public in a special report, as the subject is one of paramount import- 
ance at this tine, and an expression of views from so eminent an authority 


would be a valuable contribution to the discussion. 





THE rudeness of which the officials of the insurance department of 
the state of New York were guilty towards the officers of the Royal 
Canadian, if weli authenticated report may be trusted, and the ostenta- 
tious boasting in which they have indulged since the infliction of serious 
and unnecessary damage on the company are, to put it mildly, a disgrace 


to the state of New York. 





IN the tables pubtished in THE SPECTATOR for July, giving the 
amount of new policies issued by life insurance companies in 1876 a typo- 
graphical blunder occurred in giving the amount of policies issued by the 
Mutual Benefit Life. The company issued policies in 1876 amounting to 
$9,674,429, and the types made us say $6,674.429. 





Ir is reported that the auditor of state of Indiana has sent a 
special commissioner to examine the Charter Oak Life. This is cheering 
news, for if there is any one thing that the Charter Oak now needs it is 
an examination. Let it be examined! And when the result is reached 
let it be recorded ! 





WHAT has become of the Chamber of Life Insurance? We do not 
hear of that organization now-a-days in connection with any of the efforts 
to rehabilitate the Charter Oak Life insurance company. Has the Cham- 
ber of Life Insurance lost its functions, or is it on a summer vacation 


merely ? 
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NEWS OF THE MONTH. 


THE CHARTER OAK 
\S we go to press, on the 28:h of July, the latest phase of the Chartc1 


} 


Oak Life insurance company’s affairs seems to be about as follows 


[he committee of insurance experts, consisting of Colonel Greene, of the Con 


necticut Mutual, President Enders, of the 2tna, and Vice-President Davis, of the 


I'ravelers, to whom was referred the business of inves 


lve 


ting the company’s con 


j 


lition, bas ascertained, after a critical and exhaus'ive inquiry, that the company 


will t ible ‘‘wnder evod manazement to proceed wit , mid meet all its 


Ihe Hartford Post, whose edi‘or, Mr. Henry T. Sperry, is himself a policyholder 


in the company, and has been especially active in efforts to learn the true state of 


iffairs, and to prevent the complete ruin of the company, and to whom the policy 


g the 


holders are indebted tor much valuable service in their behalf, anticipatin 
report of the committee, says 


As was of course expected they find that a technical impairment enis!s, though 


commercially the company has all the evidences of solvency. Its recuper?tive re- 
sources are a!l sufficient to bring it out of every trouble, and by careful and pru- 
lent direction make it in every sense perfectly solvent, so as to secure for it the full 


This makes it certain that every policyholder will 


nce of i's policyholders. 


receive the full face of the policy, as the recuperation is dependent up 


1 the cut 
ng down of exnenses and dividends. 


rhe full report of the committee has not yet been made public, but it will doubt- 


be published before this number of THE SPECTATOR reaches its subscribers. 
Meanwhile, we have a pretty authoritative report that Ex-Goveraor Marshall 
Jewell is to be the new presiden: of the company instead of Mr. Batterson, whose 
1pdo0intment was opposed for reasons which need not now be given 
Another feature of this lamentable business, but which to our mind is not less 
tifying than the announced intention to save the company, is the probability that 


there are to be some criminal proceedings. An associated press dispatch says that 





t-Governor Wm. Bross, of Illinois,who visited Hartford to look after the 





interests of Chicago policyholders, ‘‘in answer to inquiries as to what he thought 
I 1 g 


would be done in dealing with the members of the Walkley management, in whose 


and e funds of the comp iny were subject to the consequences of criminal reck- 
sness, said that when new officers were installed those persons would be trea‘ed 


according to law. He added thatif necessary he would come on from Chicago 


ynally and prefer charges of robbery against them before the grand jury. 


For,’ said he, inan en rgetic way, ‘robbery is what they have been guilty of 


NEW YORK AND BROOKLYN MORTGAGES TO LIFE INSURANCI 
COMPANIES. 


following New York and Brooklyn mortgages to the local life insurance com- 

































| es, recorded between June 2ist and July 17th, are reported in The Real 
2, rd: 
Life ’ », Peter Troy, mortgagor. Bergen st.,s.s.,125 w. Hoyt 
x I > months $3,500 
M n Life, mortgagee, David Jones, mortgagas. 15th st., n.s., 22 w. Av 
x 103.3. P.M. June 25, 1 vear, six per cent -- 15,00 
tan Life, Louis A, Wagner, mortgagor. 75th st.,n.s 0 €. 2d av., 25 X 
June 27. 1 year z . 7 OO 
al | r gagee, George W. James, mortgagor. Court st., w. s., 225 n. De- 
t June due June 1, 1878 ~- . 6,00 
1 Lif Phe ercantile Library Association, mortgagors Sth st. 
N 41 -» 503.7 w. 8th av., 21.5 X 100.5. June 30, 1 year, six percent 13,000 
I if agee, Daniel Sweeney, morigagor. 35th st.,s. s., 156 w. 3d av. 
». July 3, due December 1, 1878-- : 7,000 
I mortgagee, Frederick FE. Gilbert, mortgagor. sth av.,s. w. cor. 31st 
X75. 31st st.,s.s.. 75 w. 5th av., 25x 74.1. June 18, due December 1, 187 65,0 
M Life, mortgagee, Mary, wife of ymas Dockrey, mortgagor. Lorillard st. 
e.s .M. June 18, due Dec. 1, 1878 : 2,800 
I I , mortgagee, Anthony Dugro, mortgagor. 39th st. (No. 3 , Nn. S., 74 
. runs north 49.4 x east 1 x north 16 x east 25 x south 65.4 to 30th st., x 
to beginni July 16, due De 6 per cent ; 7,00 
I Life Anthony Dugro, agor. 2dav.(N ), €. Su, 20.6 
st 74 x north 27.10 x west 22 x south o.4 x west to 2d av., 
ning. July 16, due Dec, 1, 1875, 6 per cent 8.0 
fe, gee, Anthony Dugro, mortgagé ad av., n. e. cor 3 thst 
74 6, de Dec. 1, 1878, 6 per cent.......- 10,0 
fe ragee, Benjamin J. M. Carley, mortgagor. Macomb av,, e.s., 
+, 100 X to land New York & Hariem railroad, x 100 x 197. 
lue Vec. 1, 1878 en ; ictical ‘ ‘ 1,200 
fe, mortgagee, Mary T. Morss and Joseph H. Bennett, mortgagors, 
way (No. £20), €. s., 43.4 8. 12th st., 25.1 x 102 x 25.8 x 1:0. P.M. july 
e Dec. :, 1878, 6 per cent a Cemieekinas ; 40 
Life, mortgagee, William J. Syms, mortgagor. Chrystie st., n. ec. cor. Hes- 
: t., 50x60. June 26, due Dec. 1, 1878 sacar — 15,0 
’ Life, mortgagee, Isaac Rinaldo, n ror. Elizabeth st., e. s., 100 n 
- St..25x 55. June 27, due Dec. 1, . . : 8,000 
Life, mortgagee, Peter Latour, mortgagor. 7th av. w. s.,1 s th st., 
? July 6, due Dec. 1, 1878 ’ ais = 12,000 
Life, m rtgagee, Mary H., wife of Vaniel Curry, mortgagor éth st.. n.s 
Lexington av., 16x 50.5. July 3, due Dec. 1 5 Oo 
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— 
| Mutual Life, mortgagee h | \} t rtgagor rith av ‘ I th 
t P.M July 1 1 BF ox 
Mutual Life iorty aves HH ! i Attorney st. (N t i 17%) 
“ s. ty st ue De 6 1 
Mutual Lif rtga M yA it { awhlan MeCormich hort r Lav 
Ngston st., s. ¢ r. Smith st., x t triy t point Livin 
ste s 1X1 Ju 1) 1 . 
N York 1 ife I ‘ Richard M Robert and Peter S. Hox« 
rtgagor G N I 4.7 X 1 June 1 year 6 per 
t 
United States Life, me i I LD. Van Vie trage 13t tn I 
w. 6th av x ] due April 1, 1870 
Was! n Lite rigag I g, 4 irles B riga Lay S t h 
t x1 July 4 ox 
Was gton Life rig l Peter M ! gagor d st... mn. s stl 
x ls t x of June due De 1 ) 
RECAPITULATION 
Germania - New York Life 1 Trust 3 x 
Manhattan ! ed State 5 
Metropolitan Washington 4 cn 


Mutua it 
lhe following is a recapitulation ot the lows reported in Tuk SPECTATOR since 


July, 1875 





Brooklyn S19 $5,373,375 
( ntinental ; 414,400 
1 1,0 ind ‘Trust 1,024, 19! 
4 é 3,00 
{ id Annuity . 85,009 
17 17,500 
4 “> 
I ; $5' » 

Manhattan 
Metropolitar 1¢ Tota $i4, 44 


LARGE LAW SUT 


MR. HENRY R. PIERSON, the receiver o! the Guardian L*fe, has brought 


suit against the Universal con 


H. Bewley, Sheppard Homans, |. Smith Homans, Andrew W. Gill, Lucius Me- 


\dam, William Walker and Everett Clapp. Messrs. Walker, Furber, Bewley 


ind Montague are resp¢ vely president, vice-president, secretarv and actuary of 


any, Henry ]. Furber, George L. Montague, John 


the Universal Company Mr. Gill was the president, Mr. Clapp the vice presi 
dent, and Mr. McAdam the secr 


the suit is, in substance, that the contract for the re-insurance of the Guardian by 





> Guardian Mutual. The complaint in 


} 


the Universal was the result of a conspiracy between the defendants to d traud the 


policyholders of the Guardian, and that the defendants have thus appropriated to 
their own use the sum of $4,609,000 which belonged tothe Guardian company, and 
should now be returned to the receiver 
The defendents deny all the material allegations in the complaint, and claim 


} 


that the policyholders in the Guardian 1 


have been benefited by their transactions. 
They make the following statement showing the total amount received trom the 


Guardian by the Universa 








Bonds and mortgage $1 927,134.33 
Cash 416,76 2 
Call | 6.0 10 
United States bonds 1 0.00 
Town bonds 58,000.00 
Virginia bonds 17,250.00 
New York state bonds 8,210.00 
eal estate 8 
s receivab! « 
lotal $2,949,50¢ 


From the above amount they claim there shouid be deducted the following sums, 
contributed in cash and mortgages to the Guardian by H. J. Furber and Sheppard 
Homans 


Cash by Mr. Furber ; * 100 


Mortgages by Mr. Homar 162.00 


‘Lhere should also be deducted, they claim, the amount of cash paid and securi- 


ties re-assigned to the Guardian by the Universal, including the amount which was 
1 


passed over to the receiver, as follows 


In cash. $546,317.95 
Bonds and Mortgages 023.45 
Call Loans 13 14-53 
United States Bonds 1 30,go0,00 
New York States Bonds 3,210,00 
Virginia Bonds : 17,250.00 

Total Riv +71 3 


his added to the Furber cash and the Homans mortgages, makes a grand total 
of $1,625 715 93 Ibis amount deducted from the amount received from the Guar- 
dian, leaves a balarce of $1,313,881 66, and out of this amount it is claimed the 
Universal has paid to the Guardian policyholders, for surrender of {policies, 
$1,086,645.70, and for death claims and matured endowments the sum of $221,000, 
making a ioial of $1,307,545.7 No allowance, it is further asserted, is here made 
for shrinkage of values in the sets turned over to the Universal. 


It is stated that at the time when the con ract was made between the Guardian 





and the Universal, the assets of the Guardian, not including the cash contribu- 
tions by Mr. Furber, and the mortgages contributed by Mr. Homans, and not in 
cluding deferred premiums and premiums due and unpaid, amounted to $3.136,- 
733-71. From the date of the contract to March, 1877, there was paid to the 
( 


juardian in premiums, the sum of $989,765.21, making a total of $4,126,499.92 
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During the three years from March 14, 1874, to March 8, 1877, it is av 
there was paid out: 








For death claims and matured endowments, by the Universal and Guardian, 

on policies in force in the Guardian March 14, 1874, and for claims outstand- 
ee errr re ee $1,337,5 4 
For surrender of Guardian policies eo oe 1,755.235-55 
Premium notes, voided by lapse of policies- 3 : ; 270,813.54 
Passed over to receiver and on deposit at Albany, CL eee : 572,000.CO 
eld on ae uabiny $3,935,632.13 


It is further claimed that, according to , this statement, if a receiver had been ap- 
pointed for the Guardian three years ago he could not have possibly done any bet- 
ter than was done by the Universal Life. 


INSURANCE AND LOSSES BY THE FIRE IN GALVESTON, TEXAS, 
JUNE 8, 1877. 
The following is the official adjustment of the losses by the Galveston 
fire. It willbe seen that the aggregate losses and insurance differ somewhat from 
the nearest estimates which could be obtained for many weeks after the fire. It 
will also be observed, that same of the Texas companies received severe blows, 
and furthermore, that some companies not represented in Galveston, companies 
which profess to do business only at home in New York, Boston, Providence, New 
Jersey and elsewhere, were hit to the tune of about $200,c00. A list of these companies 
would be interesting reading. The following composed the committee appointed 
by the adjusters to collect the statistics of the fire: George C. Douglas, underwri- 
ters’ agency; J. H. M. Morris, Queen; J. P. Black, Firemans Fund, San Fran- 
cisco; R. J. Hughes, Hamburg-Bremen: 


Companies, Insurance. Loss. 


New York Underwriters Agency ------ Sewaigles tas eneaen $70,210.28 
Plome, OF New VOee ...<66.sc0cccessnce €9.152.98 
EES Oe ee eee 40,440.03 
PUSS: FUNNOTICNN OF ROW BOER cc cccweccicccciceccccensnccce 44,245.57 
Firemans Fund, of C IIR bi erie nas ey ear ata a @arawaere webs 31,564.28 


St. Paul Fire and Marine ............-..- 





I eS TOON aaniiciwneeasuicea~sduacwecsiowns > 3,035.93 
Insurance Company of North America - sorabimin ew ie 22,%92.89 
London Assurance COrporatios .... 2... case cccceccscccecee 6,0 0.58 
Hamburg-Bremen Fire 2 EOE EERE SS Re Se ere y LPS haart see : 16,.110,7 

Traders, of Chicago-...-...- rec baa pilgese a bkins ; 7,500, 7,083.33 
Home, 1 tn hc ha ea eee 7,500.00 5726.21 


ee ea BP Oe sf ie 
American Central...............- 
Georgia Home--. 
































SS err me cae atanaree 1,000.00 
Mitan, Of Martford.... ..<<cccss-. pe aaoal 31,500 1 
Atlas, of Hartford................ Riese aa Geen : 6,000.00 
Continental, of New York.- aes OS Ss eee 23,000.00 
Franklin, of Philadelphia. -....-.-.--- 10. 1 
Faartiord, oF Plartiord.............. necnels _ 35,000.00 I 
EE SS SES oe ee a ae ae 8,000.00 
Orient, of Hartford ............. pices dan cadedwmutdimd ince 2,500.00 
North British and Mercantile ---- --- oe waieeiar cae 54,700.00 24,925. 
Phoenix, of Hartford .........-- we sawhtetaeueies ts 20,900.00 
Springfield Fire and Marine-...-..- ~s a 2,500.0 56.20 
L ee nt and London and Globe ......- Wie todsbuaysaws 94,250.0 47,902 00 
Royal we ee cece cece cece cess cescccs TTT TTT TTT Te TT TT Ee 49.500,00 21,752.53 
Royal Canadian... ..-..- STS aR SARE DECRE SOS eceteweneseeese 44,000.00 17,470.01 
SUN au ieichdann cre veuccens ee eee Sicsle t s 43,000.00 29,649.92 
oie conn Cone Reeweee ctwed ise unewexies 5,500.00 &.500,00 
Mississippi Valley pe cieantaetetataniie aaned I ,000,00 1 ,000,¢ 
IN do wraed wwe mene meddamaelt inns 4,500.00 10,928.39 
Imperial and Northern........---- Satanic teak te ; 20,000.00 13.200.00 
Commercial Union... .266...-ncccscee Ls ee ae 19,500.00 15,282 3 
SS ee ssdelesla todas Sealine incaenain iar eiiehecakehadin 4,500.00 4.500. 
eS ae sheesh Sash a ce cab tia 5 ),00 4,830.35 
Atlantic, of New York................ i Aenea ales 5 x 1,000.00 
Fire Association, of Philadel phia —— wikdnwdenene awe : 23,009.0 9,271.49 
British-American _...-.. Diktbkousene sieisihantele eae aaeta 25,000.00 10,783.88 
Western Assurance, of Toronto. 2,500.00 2,500.00 
ee ete CEL Sone bbdeudh weweeeswaernewnan 19,750.00 9,261.64 
Citizens, of St Louis. Kane eneae ors ),666.66 4,214.11 
United States, of St. Louis-.......-.---.. Seta pacadeind : 8,166.66 2,919.58 
Commercial, of St. Louis Maleaindkine a wawtiepic’eninnen ; 5,850.0 5,750.00 
Planters and Merchants, of Mobile..... ___-- Rs res 3,416.67 3,516.67 
Rast Techs. Of Tyler..cesccc nese eee <eechenn : 3,500. 3,500.01 
Millville, of New Jersey. -..---- ced giiea 5,000, 45472.45 
Westchester, ef New York. . roaacamied 3,000.00 2,306.88 
hs illiamsburg City, of New Vork.. ae P 8,000. 7,306.88 
Joseph Fire and Marine, of ids. cc cdvs ptcemmage 8 000.00 5,755.14 
Frankie, NE Ga cate ince asewnaeean een CER 10,000. 8,226.21 
Equitable, of Nashville. i cpl aiat Seeders es eewmh nee P ),090.00 4,752.64 
Roger Williams, of Providence ..-.._.- pal coe een 2,300.00 1,790.13 
Citizens, of New Jersey- ae aia tiki ora ee ; 800.0 432.15 
‘Texas Banking and Insurance e Company REE Y: $85,cox 
Less re-insurance..............- 24,500 60,500.00 45,491.c¢ 
Union Marine and Fire, Galveston Pane 58,70 
EGGS TOGMSUIANCE <<... 6660 cee e<sse See 7.000 51,70 > 28,534.00 
Merchants, Galveston....--.-.- 4 eck sakodwratale $46,200 
Less re-insurance -....-.-.-- en ecigehea --- 5,000 41,200,00 34,483 
ee ee ne ae ee 
Less re-insurance..............<. 25.000. 17,239-7 
Home Insurance and Banking, Galveston._........... $12,300 
Less re-insurance ...........- PRESS TS ee von #660 ,500.00 ,O13.71 
ee Sater ats cia iinet lai 2,500.0 
French Insurance Corporation gn abh seedexmanaieradacnss Spee , 2,000 z 
New Orleans local companies -..-.---.-..--..- Ss et 137 15 
New York, Boston, Providence, New “Je rsey and other local 
companies not represented in Galveston -...........--- sea 272,250.00 193,169.¢ 
er ihad nuns ranahingavensdiasdauwndvwieeveod-euindaas $1,819,840.99 $1,120,370.63 





RECAPITULATION 








Agency companies as eenne wine > $719,956 
Galveston local com} 121,007 
Nortt mMpanies not 1 
en E " 5 78,74 
ZI $9.9 $1,129, 4 
Loss to as:ured, as shown by adjustment _----...-.- $1 ,218,774.03 
Loss to insurance companies--......-.---- ee ee 1,12 137 ».63 
Excess of loss over insurance. en ee ie ak & fo 403.40 


THE CHICAGO LIFE. 


AN examination of the Chicago Lite insurance company revealed the 
fact—or rather confirmed what was somewhat extensively known—that the com 
pany was insolvent. Its assets were found to be $196,685 and its liabilities $344.- 
857. Of these liabilities $333,276 was the re-insurance reserve on a fou 


per cent 
baris. 

During the progress of the examination the secretary of the company, Mr. 
John W. Clapp, suddenly and unceremoniously disappeared. This gave rise to 
a rumor that he was a defaulter for $100,000, or thereabouts. Subsequent exami- 
nation showed that there was no foundation for this rumor. 

On the conclusion of the examination the auditor of state applied to the court 
for the appointment of a receiver, and met with no considerable opposition, The 
court appointed Mr. George M. Bogue recciver. 

The following is from the examiner's report : 

y - . . 
v4 I find that the company has been doing a losing business for several years. Its 
income has been small, and constantly decreasing, yet its salaries and office ex- 
penses have been large, and it has mide large annual dividends to its stockhold- 
ers, Which were unwarranted by the condition of the company. The interest on 
its securities is largely in arrears, and no interest appears to have been collected 
on the securi:ies upon which the capital stock is bz ised, thus depriving the com- 
pany of its needed revenue. 


The loans for the company appear to have been made through a syndicate com- 
posed of Mr. Secretary Clapp and Mr. J. K. Barry, a capitalist, in the following 
manner: These parties purchased securities, and from time to time, when the 
company had money to pay for them, would turn them over to the company. In 
like manner the syndicate loaned money presumably from their own private funds, 
but the notes, trust deeds, etc., were taken in the name of the company, and, as 
fast as the company had money to pay, the securities were turned over to the com- 
pany. This manner of doing business was pursued for two reasons: Firstly, be- 
cause it enabled the syndicate to make a percentage on the securities thus bought 
and transferred, and a commission on the loans thus made; and, secondly, be- 
cause it enabled the management to represent the mortgages, trust deeds, and 
notes thus made in the name of the Chicago Life insurance company as the bona 
fide property of the company to any examining committee of the board of direc- 
tors, or to any state insurance peg angel who might investigate he last annual 
statement to your office contains $ $64 coo worth of these securities which did not 
belong to the company at the time, $8,000 of which have, however, been trans- 
ferred to the company since. The company also h ds a mortgage which has been 
included in the annual statements since 1872 of $15,000 from W. F. Tucker, for 

which no value received appears to have been given. 


“The company had about 2,000 policies in force 


THE INSOLVENT LIFE INSURANCE COMPANIES 
THE receivers of the insolvent life insurance companies are presuma- 
bly at work at their duties with as much speed asis practicable, but results are slow 
of production. 

Receiver Lawrence, of the American Popular, is taking steps to recover . from 
stockholders the sums which have been illegally paid to them as dividends, and 
some of the stockholders have expressed a willingness to compromise. The court 
has authorized the receiver tocompromise. He reports through newspaper inter- 
viewers, that he finds evidence of fraud of the most appalling kind in the manage- 
ment of the company, and probably the details of his formal report will be 
shocking. 

Receiver Wickham, of the Security, will be ready to pay a dividend in Septem- 
ber as soon as the cou:ts snide whether there are preferred creditors. 

Receiver Pearson, of the North America and numerous other companies, has 
not yet told the public or the courts anything about what he finds except by his 
suit against the Universal and others in behalf of the Guardian 

Receiver Parker, of the New Jersey Mutual, has brought suits against the stock 
holders who sold their stock to the directors of the Hope Life, and were paid for it 
with the funds of the New Jersey Mutual. The following are the defendants and 
resident, $20,000; Charies 


the amounts claimed from them: William M. Force, | 
C. Lathrop, vice-president, $70,000; Thomas B. Peddie, $10,000: George Peters, 
$15,000; estate of M. Wilson, $20,090 ; Jeremiah Counceller, $10,000; James 
G. Barnet, $10,000, and John H. Kase, $7.000 

The situation of the Atlantic Mutual is much the sameas a month ago. But 
there is now little if any prospect that the deficiency in the company will be made 
good. Probably it will go into the hands of a receiver and be wound up. 

Receiver O'Neill, of the Continental Life, is in possession of the estate of this 
company, and is converting the assets into cash as rapidly as is practicable. He 
expiration of the ninety days which 


promises to be ready with a report before the 


the law allows him, 
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FAILURE OF THE PATERSON FIRE INSURANCE COMPANY. 


THE directors of the Paterson Fire insurance company decided to 
have an examination of the company by experts, and the result of the examina- 
tion was the revelation that the company was hopelessly insolvent. 

[t had written risks recklessly, its agents had speculated with its funds, and its 
annual statements had been made without regard to the truth of its condition, re- 
gard being had only to the requirements of state statutes and the effect desired to 
be produced on the public. 

It was reported that the New York agents of the company were short $8,000 or 
$10,000 in their accounts, but this has been explained as a deficiency in the ac- 
counts of sub-agents, and not attributable to the delinquency of the New York 
agents 

Ihe statement that the California agent of the company had used the funds in 
his hands for mining speculations has not been explained. 

Ihe examination showed that the capital was impaired $50,000 last December, 
when the sworn sta‘ement of the officers claimed a re-insurance fund of $167,000, 
and a surplus of $17,000. There has been some talk of an investigation by the 
next grand jury, and it is to be hoped that it will not end in talk, and that one other 
than the officers of the company will be included among the subjects of the in- 
quest. 

Che whole matter is a remarkable commentary on the character and ability of 
Secretary of State and ex-cficio Insurance Commissioner Kelsey, of New Jersey. 


. 


CLOSED FIRE INSURANCE COMPANIES IN ST. LOUIS 


THE United States (Fire) insurance company, of St. Louis, decided to 
retire from business, and accordingly re-insured its risks in the Scottish Commer- 
cial. A dividend of 80 per cent to stockholders has been declared, and as they 
paid only $11 per share for their stock, and have had dividends enough to pay the 
balance of the subscription price and $257,000 besides, they have no cause to com- 
plain of hardship in the matter. The discouraging prospects for business fur- 
nished the sole reason for closing the company. 

Ihe Commercial (Fire) insurance company, of St. Louis, made an assignment 
to ]. G. Priest, and Insurance Commissioner Relfe brought suit to have him en- 
joined from proceeding to wind up the company. ‘The suit was dismissed, but 
Commissioner Relfe nevertheless formally notified Mr. Priest that whatever he did 
was on his personal responsibility, as the department would not recognize, as 
1 .wful, any act done by him as assignee. 

Ihe Lumbermens and Mechanics insurance company, of St. Louis, has decided 
to retire from business. The company was organized in 1851; subscriptions to 
the capital stock paid only 10 per cent of their subscriptions in cash, the balance 
being paid by dividends and $190,000 in addition. 


SALE OF THE NATIONAL LIFE STOCK, 


THE capital stock of the Na ional Life insurance company of the 
United States, has for some time’ been nominally owned by the Republic Life, of 
Chicago, and now that the Republic Life is in process of winding up by a receiver, 
the stoek of the National is offered for sale. Sealed proposals are to be sent to the 
receiver within thirty days from July 11, and by him submitted, unopened, to the 
yurt. 
Of course the stock will be purchased by the present officers of the company and 


their friends, so there will be no change in the management. 


LIVE STOCK INSURANCE. 


AN association, with 11 subscribers, has been formed in New York, to 
issue policies of insurance on live stock. The association advertises as represent- 
ing $500,000 of capital, and the managers claim to have statistics of mortality 
imong live stock on which to intelligently base their rates of premium. 

This kind of insurance has never been successfully conducted in this country, 
ind the result of this effort will be looked for with much interest. The principa] 
lifficulty to be encountered is the facility with which fraud can be perpetrated on 
he association, and this is a time when moral hazard is largely increased over or- 


linary times. 


THE ROYAL CANADIAN. 


WE announced in the July number of THE SPECTATOR that superin- 
ndent Smyth had gone to examine the Canadian companies as to their condition 
er the St. John fire. It seems that the Royal Canadian company was the only 

ne examined. Immediately after the return of the superintendent and his deputy 
to Albany, the license of the Royal Canadian to do business in New York state was 


voked. ‘The insurance departments of several other states followed speedily in 

wake of this action, and the company’s business and credit here seriously 
‘damaged. 

lhe officers of the company deemed this action harsh and unwarranted. and 





immediately entered upon an effort to have it re-considered by the New York 
Insurance Department. ‘The capital of the company was reduced $300,000, thus 
reducing the liabilities of the company under superintendent Smyth's interpreta- 
tion of the New York law, and on the 21st of July, the department's certificate to 
the company was re-issued. Nobody claims that the company is really.in any 
better condition now than when its license was withdrawn, and there is an almost 
universal sentiment that the department ac’ed with unjustifiable haste and harsh 


ness in revoking the company’s license. 


BANKRUPT CHICAGO FIRE INSURANCE COMPANIES 


THE following completes the list begun in THE SPECTATOR for July 


of fire insurance companies in Chicago in the hands of receivers and assignees : 


THE CHICAGO FIRE. 
FJ. K. Murphy, Assignee, No. 164 La Salle Street, Room 37. 

This company was originally called the Home Mutual insurance company, ot 
ganized in 1861, but in 1869 the directors decided to wind it up, and a stock de- 
partment was formed under the name of Chicago Fire. Mr. Murphy, the 
assignee, was the company’s secretary. 

When the smoke of the great fire cleared away the liabilities of the two depart- 
ments were $1,050,000. Unfortunately for the creditors about $55,000 was loaned 
to policyholders, which, under the decision of the Supreme court, they were 
allowed to ‘‘offset,"’ so that very little of the company’s assets were left to be 
divided, and all the assignee had to distribute was what he could realize on the 
premium notes of the mutual department. Of the amount collected all save some 
$20,000 to $30,000 has been on these notes. Some idea of the labor involved in this 
undertaking may be gained by the following facts, the notes for the most part are 
those of poor mechanics and laboring men, many of them foreigners, and given 
for amounts varying from $15 to $75, few exceeding the latter sum. The assignee 
has hunted up the makers of the notes and brought suits to recover. More than 
ONE THOUSAND SIX HUNDRED CASES have already been tried, and he still has 
$150,000 or $160,000 more of these uncollected notes, but they have little value. 
Ihe estate has so far paid to creditors, ia two dividends, 5 per cent, and the 
assignee had cash on hand April ist $18,861.63, of which sum about $12,000 is un- 
called dividends. There will probably be a final dividend of about 2 per cent. 


Pik FIREMENS, OF CHICAGO. 
O. H. H ton, No. 88 La Salle Street, . issignee, 

This company, at the time of the great fire, had assets amounting to $402,857.19, 
consisting chiefly of government bonds and other convertible securities. The 
estate paid two dividends amounting fo five and three-fourths per cent. It 
was the first company wound-up. The cost of winding-up was $14,763 31 or 
three and six tenths per cent of the amount collected. Of this sum $7,743.42 was 
paid to the assignee. 

THE EQUITABLE. 


On January 29, 1872, Mr. James Long was appointed assignee of the Equitable 


insurance company, and he soon found himself confronted with claims against 
the estate amounting to upwards of $1,725,000, and with a very poor prospect of 
ever collecting more than a small percentage of that amount. Not a book or 
scrap of paper was left him by the fire, and all he could do was to proceed upon 
the scanty information he could pick up; but he was successful in securing an 
almost perfect list of the stockholders. Of the assets of the company on hand at 
the time of the fire, he found some were immediately available, such as govern- 
ment bonds, $25,000 ; Cook county bonds, $32,0 90, and these, together with some 
mortgages, enabled him to declare a dividend oa March 18, 1873, of five per 
cent. Subsequently proceedings were commenced against the stockholders of the 
company to recover the amount of their unpaid subscriptions. From this and all 
other resources the assign2e realized sufficient to declare, on November ag, 1876, 
a final divider.d of one-and-two-tenths per cent. 

Mr. fiong, the first assignee of the company, died in Paris in the summer of 
1876, and in the fall the court instructed Mr. O. H. Horton to wind up the affairs 
of the company, and it was under his managemeat as assignee that the final divi- 
dend was declared and the estate closed up. 

THE GREAT WESTERN. 
C. W. Upton, Assignee, No. 88 La Salle Street. 

This institution at the time of the fire had an authorized capital of $5,000,000, 
and was busily engaged in placing stock from one end of the country to the other. 

Rochester, N. Y.; Salt Lake City, Utah; Muskegon, Mich. ; St. Helena, Yank- 
ton territory ; anywhere were the agent was able to induce parties to invest. The 
plan was to issue the stock on the payment of twenty per cent, making it ‘* non 
rssessable"’ across the face of the certificate, and considering it ‘‘ /ud/ paid.'" When 
the fire came, all books of the company were destroyed, not a vestige of it re- 
maining to tell the sad tales that assignee Upton, by perseverance and marked 
ability, has brought tolight. Mr. Upton was induced by a few warm friends and 
clients to take hold of the estate, expecting to wind it up in a few months—but it 
was easier to get in than to get out, and now he says he will ‘‘see her through, 
and every man who owes the estate one dollar shall pay or he will know the reason 
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why.’’ The books having been destroyed, he was obliged to move very cau iously ; 
detectives were set at work indifferent towns and cities, where stock was supposed 
‘o be held, to find out if possible, who held it, that he might proceed against them. 
In this way and by other means, he has found the owners of the larger part of the 
stock. Each stockholder was confident that the words printed across his certifi- 
cate protected him. The courts decided differently—and each thinking his partic- 
ular case had some special merit, a large number of cases have been taken to the 
Supreme court on points, decided several times before, making the expense of 
winding up the company very large. Over one hundred and twenty suits are now 
pending against various stockholders. 
tion, and the prospects are that another small dividend will be declared soon. The 
assignee had cash on hand April 1st, $29,542.94, of which sum, about $8,000 is 


Judgments are also in process of collec- 


for uncalled for dividends. 

The estate thus far has paid two dividends, one of ro per cent, and another of six 
cent. The second one was supposed to be the last, but Assignee Upton, getting 
trace of a few more stockholders, went to work again to get for the creditors the 
last obtainable dollar. 

The following is a statement of the receipts and expenditures up to April 1, 
1877: 





RECEIVED. 

SR MIUDEE digo tikairebenciss oedcorsdananntoieessedaesneedistiavendeee< $168 645.93 
DN NI nd 0s Dead dade dete Seen h A esi ren cecndbe onan eewaaen —— 46,895.00 
Interest on judgments and notes tz aken in settlements and cot npromise Seacaseare 7,760.70 
SS EES ee ee FeLatY ieee ear ees Lue A 1,579.60 
Preferred payments recovered ........-...--.-- CES AS S ae eee Seen 710.00 
Loans on collaterals_---.-...-.-- Pik dpasdam eee eee ebed kabi ee oe 700.00 
Outstanding premiums collected from a; agents. ae eee Seek PAE oS Tot 551.36 
Bank balances—from provisional assignee. -.......--...-------..s.------------ 76.89 

$226,919.48 


Dividends actually paid... ----....------------ 
Paid for attorney's fees, assignee’s registers, court’s and marshal’s fees, taxes, 
redemption of hypothecated securities, and on tax sales, discount of real 
estate notes, traveling expenses, clerk hire, advertising, stationery, wit- 
ness fees and expenses, etc., etc....-..----- om 
Rt NN reiterate eyes vend ntdennennbunws SAT AEE NER 


THE KNICKERBOCKER. 

This company, though used up at the time of the fire, has never been declared 
bankrupt. Judge Henry Fuller, its president, has succeeded in compromising 
most of the claims against it at from to to 25 cents on the dollar, the most of them 
being settled at 20 per cent. A few claims still remain unpaid, the creditors 
hoping to realize in full. 

THE STATE. 
Homer Cook, Assignee, Room 19, No. 88 La Salle Street. 


This company has paid creditors one dividend of 40 per cent on all approved 
claims, and the assignee has on hand at the present time $5,493.05 in cash, the 
title to 175 feet of ground on Indiana avenue, and a house and lot in Aurora, IIl.; 
but this balance will only pay the 40 per cent to those creditors who have proved 
claims since the first dividend was made. 

‘The court has never yet directed an assessment against the stockholders for their 
unpaid subscriptions, and will not do so until the suits now pending against George 
C. Smith shall have been decided. The amount involved in the suits against 
Smith is about $300,000. If an assessment is made on the stock creditors will be 
paid in full. ‘The stock had been taken up and re-issued, but if the transfer can 
be set aside, the policies issued before the date of transfer can be paidin fuil. A 
great deal of sharp practice and ingeni us dishonesty seems to have been em- 
ployed in the management of this company and in an effort to defraud its c editors 
after its failure, but there is a fair prospect that the creditors will finally get their 
just dues, 

THE MERCANTILE, 
Frank N. Follansbee, receiver, No. 153 Monroe street. 

The liabilities of this company, chiefly for unpaid los.es, are about $63,000, and 
the assets foot up over $61,000, including a claim against the bankrupt Globe in- 
surance company for about $25,000, paid on a re-insurance contract. The balance 
of the securities are chiefly mortgages on unimproved suburban real estate, which, 
at present, has no market value, and where a good note is held, it is contested, the 
maker holding set-offs, in excess of his note, so that the prospects of a dividend, at 
least for the present, are very slim. ‘The following shows the receipts and expen- 
ditures of the receiver up to the present time: 


RECEIPTS, 
By sale of fire maps of city of San Francisco.........-......-.-..---- nla $75.0 
By sale of a blank check book, with stamps..................-.-----.-- peiaundaas 5.60 
§50.60 
PAYMENTS. 

To Brokerage paid for selling above map-_-.-.-. .....-.-.---- wptinnhaMekeneiektness $:0.00 
A ee Liated COG peg euRamedEis 30.00 
GN so, J. cater csuus eens sedaudes raccbanmwncwonsahs 40.60 

$80.60 


THE LAMAR. 
George Chandler, Receiver, Room 42, No. 162 \WVashington Street. 
In the spring of 1871 this company re-insured its risks in the Peoples insurance 
company, of San Francisco, which failed after the fire of 1871. The creditors ol 


the Lamar, after receiving {rom the Peoples $33 000, concluded they were not sat” 
isfied, and accordingly commenced proceedings against the stockholders of th 


| 





Lamar. 
ing the claims which had been proved aggregating about $150,000, 


Mr. Chandler was appointed receiver, and entered upon the task of pay- 
Thus far 
he has paid dividends to the amount of 52 per cent, and expects to ultimately pay 
dollar for dollar. Mr. Chandler has brought suit against about 2,000 stockholders, 
and as soon as some suits now pending in the higher courts are decided he will be 
able to wind up the company. 

THE GARDEN CITY. 

This company re-insured its risks in the Commercial insurance company about 
six months previous to the great fire, but as the latter company was unable to give 
the losers the promised indemnity, the stockholders of the Garden City were com- 
pelled to put their hands in their pockets and draw forth the capital, they had a few 
months before, quietly stowed away. The losses proved to be about $750,000, 
and of this amount the creditors have realized 24 per cent. The company has 
never been in bankruptcy, and except that the Commercial has never yet been 
formally closed up, its affairs are adjusted and its creditors as nearly satisfied as they 
ever will be. 

THE MUTUAL SECURITY. 
Mark Kimball, Assignee, No. 235 State Street, Chicago 

The claims against the estate of the Mutual Security insurance company, have 
been proven to the extent of $1,703,000, on which Assignee Kimball has paid in all 
14 per cent in dividends ; the first being declared November 23, 1872, seven per cent ; 
the next January 26, 1874, anda third Juneg, 1875; the second and third being 
three and a half per cent each. Since the third dividend, the assignee has collected 
about $7,500, and this, together with about $9,000 uncalled for dividends, gives him 
$16,825.52 cash on hand. 
United Staves, and when these are decided, the assignee hopes to pay a final divi- 


A few suits are stii! pending in the District Court of the 
dend of from one to two per cent. Itis expected the estate will be closed up by 
September next. 
THE REPUBLIC. 
7. R Payson, Assignee, No. 164 Randolph Street. 

Thus far the assignee cf this company has paid in dividends 80 per cent, has 
funds on hand sufficiznt to pay another dividend of 20 per cent, which will be paid 
within the next few days. He will then make collections to pay interest on the 
claims, 12 per cent being the average rat-, and it is expected that before January 
I, 1578, the creditors of the Republic Fire will have been paid in full to date with 
interest. 

ZETNA INSURANCE COMPANY. 
Receiver, Dr. VW. A. Turpin, Room 32, No. 156 Washington Street. 

This company was put into bankruptcy by a creditor's bill, and that which wil 
be realized from what the officers left to fall into the hands of the receiver, will be 
used up in paying the preferred claims and the expense of winding up the com- 
pany. It will zo¢ pay any dividend at all. 
books mutilated; the receiver has brought suit against the officers, N. F. Merrill, 
president, and J. S. Bloomington, secretary, and others, to recover what he kindly 


The assets were all withdrawn and the 


calls ‘‘ assets illegally withdrawn.’ 
THE ATLANTIC AND PACIFIC INSURANCE COMPANY. 
Receiver, Dr. V. A. Turpin, Room 32, No. 156 Washington Street. 

The estate of this bankrupt has paid no dividends as yet; it has no cash on 
hand, and is in debt to the receiver for moneys advanced to save property from 
being sold for taxes. The assignee has recently acquired title to some more real 
estate, and just as soon as there is any sale for it (most of it is outlying property in 
the suburbs) it will: be closed out, anda first and final dividend of about ro per 
cent will be declared. About $80,000 is due 
for return premiums. Dr. Turpin took hold of the estate September 2, 1874, and 
He says it is useless for creditors to write to him 


The creditors number about 10,0090. 


is giving it his careful attention. 
in regard to the state of affairs, for just as soon as a dividend is declared he will 
notify all, and that will be ‘‘ just as soon as Chicago suburban real estate can be 





sold.” 
SALES DURING JULY. 
NEW YORK.—FIRE. 

No.of Par Price N f Par Price 

Shares. Value. per cent, : Shares. Value. per cent. 
Broadway ----- eee 25 217 New York Equitable 13 35 +199 
Eagle....-- paewasee. SN 40 2c4% | North River------ inn 20 2 129 
Exchange ? eae 30 22 Peter Cooper.--- 65 20 «193 
Firemen -.....--- erer 4 17 120% | Safeguard. ....-.... -- I Ivo) «125 
Greenwich ...........- 12 25 309 Standard .......- ss so 122% 
Manhattan .............. 20 100 139% | Tradesmens ......------ 40 25 105 
Mechanics and Traders... 24 25. I1y2 United States.....-.-- 20 25 157 


CANADA, 


No.of Price No. of Price 
Shares. per cent Shares. per 
Royal Canadian.......--- te 23 77% | Royal Canadian-.---. are 61 79 
Royal Canadian-.......-.-- ai 40 78 Roya! Canadian... 25 70% 
Royal Canadian... -.-..-.-- 35 78% Royal Canadian... ? 25 ) 
Royal Canadian -........-. - 30 78% Royal Canadian.._.- 85 802 
Royal Canadian -........ - 100 78% ! 
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FIRE INSURANCE STOCKS AND DIVIDENDS. 
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200,000 


American, Chicago... 


400,000 











Amer. Central, Mo... 300,009 
American, Newark... C 3 
Atlantic __-- ae 200,000 
MR dt ccadcamcaws 2° 0,000 
Hoylaton.......... 57.200 
Citizens, Newark ‘ 200,000 
Citizens, St. Louts..- 200, 00 
Connecticut... .. _.. 1,000,000 
Commonwealth - - 300,000 
Detroit. __. 250,000 
"eee = 200,000 
Equitable, Nashville 2 100 
Kquitable, Provid'ce. 200 ,0- 
a eee 200,000 
Faneuil Hall... .--- , 400,000 
Firemans Fund, Cal.. 300 000 
Firemens Fire, Boston 300,000 
Firemens, Dayton. 250,000 


Firemens, Newark. 


Fire Association, 
First National... .-. 
Franklin, Boston, 200,000 
Franklin, Phila * 
German ...... 


Germania. ...- 225,000 
Girard, ae 300,000 
Granite. ..-- ee Se 260,00 
Hartford..........- 1,060,000 
Home, Columbus 250,000 


Home, Newark 
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Mass. 
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PUBLISHERS’ NOTICES. '\ 
ae SS —— | 


REMIT WITH YOUR 


AGENTS who write t 


» US 


ORDERS. | 
, ; ; jan 
ordering copies of our publications | 


will please to remember their requests must carry remittances | 


for the amount with the orders, in either post-office order, 


draft or check. Currency sent will be at risk of sender. 
[HE SPECTATOR is published on the first day of every 
th. Advertisements should be sent in by the 2oth pre- 
eding. 


THe Spectator is forwarded to every person ordering it, 
is continued until otherwise directed; but before discon- 
tinuing the paper, a// arrearages must be paid. 

Contributed articles and correspondence intended for publi- 
cation in THe Spectator should reach us as early in the 
month as possible. All communications must be accom- 
panied with a responsible name, not necessarily for publica- 
tion, but as an evidence of the good faith of the writer. 

Che subscription price of THe Srecrator is $3.20 per 
annum, Single copies, 30 cents. 


an 


Just Issvgp. 


HE INSURANCE YEAR BOOK 


For 1877. 
We have just issued THe Insurance Year Book 
FOR 1877. It contains, among other valuable infor- 
mation: A complete list of Insurance Companies now doing 


business in the United States and Canada, Fire, Life, Marine, 
Accident and Plate Glass (with their year of incorporation, 
principal officers, capital and assets) ; a list of companies re- 
tired from business or bankrupt ; list of the Officers and Exe- 
cutive Committees of the Chamber of Life Insurance, of the 
National Conventién of Insurance Commissioners, of the 
National Board of Fire Underwriters, Northwestern Asso- 
ciation, Southern Underwriters’ Association, New York Board 
of Underwriters, New York Board of Marine Underwriters : 


4 Ihe Latest Quotations of Insurance Stocks ; Officials of the 


( Various States Having Authority in Insurance Matters; A 
: Tabular Digest of the Laws of Different States; A List of 
Prominent Agents; A Statement of the Aggregate Business 
of the Fire and Life Companies; An Abstract of the Postal 
Laws, and a mass of other valuable information obtainable 
from no other source. 
_ Tue Insurance YeAR Book is published in quarto form, 
in two styles, paper and cloth, at the following prices, 
postage paid: 
Single copies, paper, 50 cents. | Single copies, cloth, 75 cents. 
\ THE SPECTATOR COMPANY, 
: Frinters, Publishers and Stationers. 
r THE 
| C 
. tat 
No. 16 DEY STREET, 
NEW YORK. 
Printers and Publishers. 
Prompt Execution. Reasonable Rates. 
: 
: H*’ ING largely increased the material and facilities of 
\ our job printing office by the addition of new presses 


made 


for Hoe & Co., and the 


importation of new and handsome “ old style” type manu- 


especially us by Robert 


factured by Miller & Richard, of London, we are now ina 
position to do all kinds of 


PRINTING 


FOR 


Insurance Companies 


Art Suort Notice AND WITH DESPATCH, 


THE SPECTATOR COMPANY, 


No. 16 Dey STREET, N. Y. 








AGENCY WANTS. 


file Aine sR 








GENTS WHO CONTROL FIRST CLASS | 


4 farm risks in Illinois should avail themselves of the | 
enefits of the * Special Farm Plan” of the Agricultura | 
Insurance Company. Now 25 years old,and over $1,000,000 





A. H. DARROW, General Agent, Western Departe 
t, No. 544 West Madison Street, Chicago, IIl. 





|} UNION CENTRAL 











Y THE CONNECTICUT | 


Hartford, 


ANTED, B 


General Life Insurance Company of 


Conn., as District Agents, energetit, reliable men, who can 


1 will personally secure applications for insurance. Address, 


with reference and experience (if any), the COMPANY, at 
Hartford, Conn, 


ae RST IN ECONOMY OF MANAGE-| 
ment and careful selection of Risks combined. 

From the Official returns for the year of forty-thre 

American Life companies, including all the largest, th 
FE INSURANCE COMPANY 

ranks first in economy of management and careful selection 
ot Risks combined. | 

Active, reliable and presevering men who desire agencies | 
in the States of New York, Pennsylvania, Ohio, Indiana, | 
Ilinois, lowa and Missouri, are invited to correspond with | 
the company. 

the UNION CENTRAL makes a specialty of the Life | 
Rate Endowment Plan, and after an experience of about six | 
years can recommend it as the best. It also issues Renewable 
Term Policies. 

For agencies in this sterling company, address, N. W. | 
HARRIS, Secretary, S. E. cor. Fourth and Central Avenue, | 
Cincinnati, O. 

Correspondence considered as confidential if desired, 


1S9¢ 


' ° tx) x 
|e = 3 = < 
( ¥ . # 
-» & SB 2 Oo aS) 
As , -= BY - 
— = i r ‘ cS 
x = 0 «6 = 
as = «a oo 8S ve x 4 
= So & se Se = > 
> 5 & ; Ba ~ 
> & ve U - 
pnd = > ~ 
Qs <q * #e eS 
7. l ~ a a a x 
4 - = Sw : 
. -, © » 2 > 
— ~ = & - 
xs ~ S cS ;, % < 
~) Oo ft Os o & = 8 
=. 2 — 6 > ~ .) 
hey «S & — 8& S > \ $8 
om -, & — | = es 8 
_ cE — % 
= : . 4 “ 
— | - = 2 < x S 
‘es On - & o 4, e 
wy & -— = = 7 
— 2 a ~ OF . Sw 2 
7) = sia Es » 8 
. = 4 Se 7 N 
 - 2 < «a * = 
—_ . & on a s = 
m<6 & 5 8 . y 
g & e 2 S 
~~ wa ez Ss 
= fh c % 
» 2 S — < ~ 
m 4 S ~ & = 
—= py ~ . x 
= ve cal o = as) 
q@Oec¢g = = e 
fz) < = & So = x 
& ws a 
3 - ae . 
e ~ o = x” 
< €&€ he ie & 
Gc ¢ aoe Ss 
gS. £ A = 





aaa LIFE INS. CO., 


HartTForD, Conn. 


ASSETS, ; ‘ ‘ ° 
INCOME, 1876, . ; 


$3,423,783 
817,671 


New and attractive features in Life Insurance, original with 
the CONTINENTAL, are the GUARANTEED ANNU- 
ITY, and the LIFE RATE ENDOWMENT POLICY, 

With the introduction of the LIFE RATE ENDOW- 
MENT and GUARANTEED ANNUITY, it 


that all legitimate wants of the commu:.iy in the line of life 


is believed 


contingencies are fairly met, and we respectfully ask the at- 
tention of all seeking insurance in any form to these sfeciad 
features 


JAMES S. PARSONS, President. 


A. S. WINCHESTER, V.-Pres’t. Ropert E. Beecuer, Sec’y. 


S ee MUTUAL BENEFIT LIFE 
Insurance Company, 
NEWARK, WN. J. 
Mutvat. 


INCORPORATED 1845. PURELY 


Assets, Jan 1, I 


LEWIS C. GROVER, President. 

PIERSON, Vice-President. 

EDWARD A. STRONG, Secretary. 
BENJ. C. MILLER, Treasurer. 


JAS. B. 





B. J. MILLER, Actuary. 


| 
LIFE INSURANCE COMPANY, 


Or PHILADELPHIA, 


S. E. Corner Fourth and Walnut Streets. 


GEORGE W. HILL, President. 


GEORGE NUGENT, lice-President, 


JOHN C. SIMS, Actuary. 


JOHN S, WILSON, Secretary and /reasurer. 


EW ENGLAND MUTUAL LIFE 
INSURANCE COMPANY, 


No. 39 STATE Street, Boston, 


Accumulated Fund, Jan. 1, 1877 - $14,193,866.60 
SURPLUS DISTRIBUTED ANNUALLY, IN CASH, 
UPON THE CONTRIBUTION PLAN, 

For terms, etc., address either of the undersigned : 

JOS. M. GIBBENS, BENJ. F. STEVENS, 


Secretary. President, 
DWIGHT FOSTER, W. C. WRIGHT, 
Counsel. Actuary. 
W. W. MORLAND, M.D., Medical Examiner. 
Fear MUTUAL LIFE 
INSURANCE COMPANY, 
ALBANY, N. Y. 


ROBERT H. PRUYN, President, 
JAMES HENDRICK, Vice President, 
WALTER BROWN, Secretary 
New York Office, No. 4 WARREN STREET, 


J. A. TABER, Manager of General Agencies. 


OUISIANA EQUITABLE LIFE 
INSURANCE COMPANY, 
New ORLEANS. 


SAMUEL M. TODD, President. 
ROBT. W. OGDEN, Vice-President. 
ANDREW PATTON, 2d Vice-Pres’t. 
WM HENDERSON, Secretary. 


Good traveling and Local Agents wanted in Alabama, 
Georgia, Mississippi and Texas. 








~ ORDINARY 


SPECIAL HAZARD 
SURVEYS. 


Special Hazards, Tanneries, Paper Mills, Saw 
Mills, Planing Mills, Cooperage Shops, 
Cheese Factories, Cotton Mills, 
Woolen Mills, Breweries, 

Malt Houses, Dis- 
tilleries, Flour 
and Grist 
Mills. 


$30.00 per 1,000. 


THE SPECTATOR COMPANY 


Publishers, Printers and Stationers, 


No, 16 DEY ST., N. Y. 
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MERE MENTION. 


—The Alliance Fire insurance company, of 
30ston, has been admitted to do business in Illinois. 
is what one of the 
scuttled Hart- 


—‘ The brave old Oak” 
lachrymose insurance prints calls the 
ford company. 

—Mr. J. B. Bennett, of Chicago, of the Uu- 
derwriters Adjustment Bureau, is at St. John on busi- 
ness connected with his profession. 

—A Springfield dispatch states that Major 
Woods, of the Iliinois insurance department, will shortly 
make an examination of the Firemens, of Chicago. 

— The Franklin insurance company, of New 
York, has transferred its local agency at Chicago from 
Mr. W. G. McCormick to Messrs. H. W. Rice & Co. 

-—The Lenox insurance company, of New 
York, has received authority to do business in Illinois. 
Messrs. Mitchel, Bement & Co. 
Lenox in Chicago. 


will represent the 
—The Hoffman Fire, of New York, notwith- 
standing the hard times, has been able to pay its stock- 
holders a dividend of five per cent out of its earnings 
for the past six months. 
—The London Review of July 4th, announces 
that Mr. Richard A. McCurdy, vice-president of the 





Mutual Life, of New York, has arrived in London in 
excellent health and spirits. 


—The Hecla insurance company of Madi- 
son, Wis., has increased its capital to $150,000, and 
It has been admit- 


proposes to do an agency business. 
ted to transact business in Illinois. 
—The semi-annual statement of the Traders 
insurance company, of Chicago, dated July ist, shows 
a decrease of $29,688 in the amount of net surplus as 
compared with the statement of January rst. 


—-The Rutgers insurance company, of New 
York, having decided to do business in Chicago, has 
wisely selected as its agents the firm of Straight & Ly- 
man, in whose hands it will have its interests well cared |} 
for. 

—George W. Wood has received the local 
agency for Chicago of the Homestead insurance com- 
pany, of Watertown, N. Y. Mr. Wood 
man, and should build up a good business for his com- 


is a young 


pany. 


—The Firemens Fund insurance company, of 


New York, heretofore represented in Chicago by 
Messrs. Mitchel, Bement & Co., will hereafter be 
found at the agency of Mr. E. M. Teall, No. 130 La 


Salle street. 

—There was an absurd rumor that General 
Husted had been appointed general agent of the Mu- 
tual Life for the Hudson river counties in the place of 
Mr. Fayette P. Brown, who is one of the company's 
most efficient general agents. It is not true. 


—‘ When the lurid fire fiend has blackened 
with devastating greed the charred and vacant space 
where once stood huge manufactories and magnificent 
business edifices,’’ is the way a western paper puts it in 
the course of a notice of a first-class insurance agency. 


—Mr. Solon McElroy, of Chicago, for eight 
years past manager of the New York Life insurance 
company has disposed of his agency and severed his 
connection with the 
successful manager, and will doubtless form new con- 
nections soon. 


company. Mr. McElroy was a 





—If Superintendent Hill, of the Ohio depart- 
ment, would examine the valuations put upon their 


real estate by certain Cincinnati companies, it is said, 
he would find them grossly overstated, and in some in- 
stances so much so as to seriously affect the solvency 





of some of them, 


—Mr. William H. Bulkeley has been elected 
to the vice-presidency of the A£tna Life, made vacant 
by the death of Mr. Austin Dunham. 

—Messrs. Gates & Mote, of Toledo, 
removed their offices from No. 52 Summit street to the 
Boody House, St. Clair The new 
tastefully fitted up, and with the Girard and other com- 


have 


street. offices are 
panies to adorn the signs, ought to augment the busi- 
ness of the agency. 

Mr. Charles Handy has severed his con- 
nection with the Virginia Fire and Marine insurance 
company and become the general agent of the Colum- 
bus insurance and banking company, of Mississippi. 
The latter company has re-insured the business of the 
former company in that state. 

The American Fire 
makes a scrip dividend of 50 per cent to participating 
an interest dividend at the rate of six 


insurance company 
policyholders ; 
per cent on outstanding scrip, a redemption of the 
scrip issue of 1871 in cash, and an eight per cent cash 


dividend to stockholders. Good. 


Companies desiring the services of an ex- 
perienced and competent adjuster of fire losses will 
find that Mr. William B. French, of Chicago, will fill 


| the bill, and that any cases entrusted to him will re- 


ceive careful and skillful attention. His address may 


be found in our advertising columns. 


Mr. Albert W. Orr, a politician of the 
Tammany school, who has for many years been at- 
tached to the press of New York, has recently been ap- 
Mr 


Orr's training as a journalist ought to give him special 


pointed assistant fire marshal of New York city. 


qualifications for the duties of this office. 


—Messrs. Gibson & Wearing, of Indianapo- 
lis, state agents for the American insurance company, 
Mr. 
Wearing, who has been in the service of the company 


of Chicago, have dissolved partnership. Isaac 
for some seven or eight years, will continue in their 
service, and supervise the Indiana business. 


Superintendent Smyth, of the New York 
insurance department, has written a letter stating that 
his department has no jurisdiction over an association 
of individuals who issue policies on plate glass in their 
own name as individuals ; and that he is not aware of 
any law which prohibits the issue of such policies. 


—Vernor Bros., one of the leading fire agen- 
cies at Detroit, have taken the agency of the New Eng- 
land Mutual Life vce The Ver- 
nor Bros, represented the company in 1868, so that it 
The fact of its 


Mr. Early resigned. 


is really going back to its first love, 
returning is sufficient proof of the new agents’ ability. 


—We are glad to see that Mr. Robert Simp- 
son, of Cincinnati, has withdrawn from further contro- 
versy with the Union Central Life. Mr. Simpson pub- 
lishes a card making this announcement. 
this will end the unbecoming war which has been waged 


We hope 


in that city so long that all observers have become tired 


of it. 


—The pleasant face of Capt. E. E. Ryan, the 
popular fire insurance agent, is once more seen in his 
old haunts in Chicago. Capt. Ryan, who, seven months 
ago, went to the Pacific coast for his health, has our 
hearty congratulations on his safe return, and we are 
pleased to notice that he has apparently secured what 


he went after. 


-On July 18th, at the semi-annual meeting 


cf the directors of Homestead insurance company, of 


Watertown, N. Y., Mr. C. F. 
sion Bureau, Washington, was elected secretary of the 
Mr. Sawyer is highly spoken of by his late 


Sawyer, late of the Pen- 


company. 
associates asa gentleman of integrity and first-class 
business ability, and will no doubt prove an acquisi- 
tion to the company. Mr. Robertson, the new general 


agent of the company in the west, reports an increasing 


and profitable business for his department, 





—Mr. H. D’A Findlay, of McCormick Bros. 
& Findlay, died at the residence of his mother in Balti- 
Mr. Mc- 


and was 


more, on the 26th of July, of consumption. 
Cormick had engaged fer Paris, 
about to embark when he received the intelligence of 
Mr. Findlay's death, and was thus compelled to aban- 


don his journey. 


passage 


—The following shows the tendency of rates 
in Chicago. The 
Hartford, having a number of term policies on dwell- 


Phoenix insurance company, of 
ings in force and with about two years to run, deter- 
mined to cancel them. They were canceled fro rata, 
and the return premium was sufficient to enable the as- 
sured to effect new insurance, to run, on the average, 
four years. 

—Secretary Greene, of the Connecticut Mu 
tual Life insurance company, states that the amount of 
Potter Palmer's indebtedness to his company is 
$1,310,000, and that this is secured by a mortgage on 
the Palmer House and eighty other parcels of land, 
which, the of over 


$4,000,000, estimating the real estate at its present de- 


in aggregate, represent a value 
pressed prices. 

President Henry W. Hough, of the Life 
Association, has been arrested for perjury on the com- 
plant of F. J. Bowman, a Jawyer, who was at one time 
counsel for the company. The testimony given by Mr. 
Hough before the referee in the investigation of the 
Columbia Life insurance company, implicating Bow - 
man in questionable professional transactions, gave 
rise to the arrest, it is said." 

—Mr. George R. Davis, for some years past 
agent of the Hartford Life and Annuity company, of 
Chicago, and Mr. Robert H. Walker, late of the firm 
of Baldwin, Walker & Co., loan agents of the same 
city, have formed a co-partnership under the firm 
name of Davis & Walker, and have taken the general 
agency for the state of Illinois of the Massachusetts 


Mutual Life insurance company. 


—The many friends of the Reverend Mat- 
thew Magill will be pained to learn of his death, which 
occurred in June, at Sligo, Ireland. Mr. Magill, it 
will be remembered, was the first general agent in the 
west of the Phoenix insurance company, of Hartford. 
His two sons are stillin the service of the company, 
Mr. H. M. Magill being general western agent at Cin- 
cinnati, and Mr. A. E. Magill being the company’s 


general agent on the Pacific coast. 


—An agent in a leading western city, repre- 
senting three National Board companies, writes to the 
genera] agency of one of these companies, which gen- 
eral agency is situated at another point in the west, 
not a thousand miles from Chicago, stating that his 
other companies propose to pay him 25 per cent com- 
mission and expenses, and he desires to know if this 
company will follow the example of the others. This 


very reasonable proposition was declined 


—Gen. A. C. Ducat, of Ducat & Lyon, was 
made the happy recipient of a surprise party by a 
number of his friends last month, the occasion being 
an expression by his friends of their pleasure in wel- 
coming him home after an absence of several months 
in the east, where he had gone for his health. It is 
needless to say that the General was pleased, and that 
his friends passed a delightful evening, as they always 
do when ‘‘mine host’’ is General Ducat, assisted by 
his accomplished wife and daughter. 


—When the report of the New York Insur- 
ance Department of the examination of the Univer- 


sal Life was published, Mr. N. D. Morgan, the 
former president of the North America Life, ad- 
dressed a card to the daily press, in which he pro- 


nounced any statements ‘‘implicating him in any im- 
proper application of the funds of the North America” 
‘‘ without foundation in fact.’’ Furthermore, he pro- 
mised to satisfy his friends of this ‘at 
Which reminds us of 


the proper 


time,” I'weed. 
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PROMINENT AGENTS. 


¢ RISWOLD & BARNEY, GENERAL | 
J Agents and Adjusters, also Solicitors of 


Broadway, New York, Room 5. 


ERSEY CITY FIRE 
ra sENCY., Established, A. DD. 18 
B UC KL EY & CO., Managers. No. 1 
Jersey City, N. J.—Insurance eflected in New 
panies and Agencies.—Correspondence solicited. 


GEN’L 


streets, 


HOMAS S. CHARD, 
Lake and La Salle 
ance Co., 


rner ot 


Firemen’s Fund Insur of California. 


)ARBEE 
Southern 


COMPANY. 


ROYAL 
Ky. 


Department, 


Office at Louisville, 


BORN & CLEMENT, SUCCESSORS TO 


( Louis C. 


Brokers C 


Oborn & Co 
intry Risks a spec 


, 157 Broadway, 


ialty. 


& TREDICK, 
New York; 


HITON 
No. 165 Broadway, 
Philadelphia, 


No. 
Fourth 


] ae 
locality 


Street, 


ten HANDY, 
SISSIPPI INSURANCE 


Miss. Largest business in the state. 


Cr ne 20 & MOTE, 


» Ohi 


GENERAL 
Office, Boody 
Representing Girard, of Phila. ; 


; rk, Pa ; Exchange, of N. Y.; 


N, ¥ 
W.* W. MANN, LAW OFFICES, 
udway, Room 24, New York. 
ven to Insurance Law. 


~USTAVUS 
J Broxrr, EVENING 
YORK 


able 


BRAMSON, 
POST 
Risks in 


mpanies, C 


gretbey-aty CO., INSURANCE 
Galveston, Texas. Fire Association 4 
Amazon: Citizens; Commercial. 


as for Western Assurance Co. 


\rkan 


NDERSON & STANTON, 
4 Insurance Agents, 150 


Corresponden 
rr ponder 


Geo. A. 


MANAGE 
COMPANY, 


House, St. 


yrrespondence with responsi 


British 


Montgomery 


136 


Insurance effected in 


Insurance, 


INSURANCE 
WM. W 


ot., 


Jersey Com- 


AGENT, 
Chicago, Il. 


& CASTLEMAN, MANAGERS 
INSURANCE 


Fire Insurance 


INSURANCE. 
South 
any 


R MIS- 


Canton, 


INSUR- 
Clair St., 


Farmers, of 


No. 


Particular 


Ame 


e solicited from responsible Agents 


ble pe 


Watertown, of Watertown 


171 
at- 


INSURANCE 
BUILDING, 


ill parts of the country placed in reput- 


NEW 


arties 


AGENTS, 


rica ; 


General Agents for Texas 


GENERAL 


Broadway, New York. 


stanton. 


WESTERN 


Kandolph 


A ben G. FOWLER, SuPT. 

Department Phoenix Mutual Life Insurance Company, 
Hart 1, Conn. Office: Corner Clarke and 

Street "Chicago. 


FIRI 


J. TEMPLE, FIRE NS 
e Agent, Office: Western Union Buildin 


OHN W 


i rance 


.GORDON & BRO., 


Agents and Adjusters, 
~~ WwW ngton, N.C. $60,000,000 assets 
. iland prompt attention given to the 
n the Southern States, Best of references 
licited 


given, 


INSURANCE 
i i Os 


GENERAL 
24 North Water Street, 
represented. 


adjustment of fire 


Cor- 


| Qcorr & WALMSLEY, 


;& Agents, Anchor Fire and Marine Ins. Co.; Hand in 
Hand Mutual Fire Ins. Co. ; Queen City Fire Ins. Co.; The 
Canadian Lloyds. Offices, Ontario Hall, Church Street, 
loronto, Ont. 





HOMAS J. 


Agent, 


LANCASTER, 


Northwest c 


INSURANCE 


ner Fourth and Walnut streets, 


Philadelphia. 


BAKER, GENERAL AGENT 


- : . eT en 
| ° d ~ » 7X1 oo é y d mia ’ 
‘| ze Northern Department, Germania Insurance Company 


rt 


172 


S p . Tr ‘ONT 
; AMBDLE, meNIL 
e ance Agent, 167% Wood Street, 


La. 


Street, 


Cash 


Chicago. 


New Orleans, Assets, $266,229.76. Office, N« 


La Salle 


GAMBLI GENERAL INSUR- 


Pittsburgh, Pa. Also 


General Agent for National Life Insurance Company of the 
U.S. A. 

ENRY E. NITCHIE, GENERAL IN- 

surance Agency, No. 145 Broadway, New York 

City. Large Lines placed at Short Notice, and correspon 


den e solic ited. 


i¢ 


Bui 


CAMERON, CHICAGO MAN- 
NORTHWESTERN NATIONAL INSUR- 
Milwaukee, Cash Capital, 
Chicago Office: 


OHN 
ager, 
» COMPANY, of 
Cash 
Iding, No. 


$600,- 


Assets, $895,481.34. Unior 


108 La Salle street. 

NSURANCE AGENCY 
TREADWAY & CO., office, No. 

nt), Chicago. Ins. Co. of Muncy, 


OF GEO. P 
94 La Salle St. (base- 
Farmers 


yming Pa.; 


me Lyc 
Ins. Co, of York, Pa.; Lynchburg Ins. Co. of Lynchburg, 
Va. 

Geo. P. Treadway. Sam’! T. Cockey. 


e Agents, 


& 1¢ 


I 


Cincinnati, O. 
Department, Western Assurance Company, 


TIFFANY 
Millviile 


GENERAL 


Office, 161 


es co, 


Insurance Company. 


3 La Salle Street, Chicago. 
1. S. Tiffany. J. W. J. Culton, 
EO. W. NEFF & CO., GENERAL IN- 


Third Street, 


Central! 


surance Agents and Brokers. No, 21 W. 
(Established 1865.) General Agents 


Toronto, Canada 





THOMAS GOODMAN. WwW! A.GOODMAN. 


E GOODMANS INSURANCE AGENCY E 


i] 


42 LA SALLE ST. CHICAGO. 





Representing : 
cisce 


Fire Insurance Co., 


C) W. 
e No. 


Co 


Ca. 


Ins. 
N, 


op 


J 


NO. R. 


of San Fran- 


National 


Firemans Fund Insurance Co., 
of Newark ; 


», Cal.; Citizens Insurance Co., 


of Baltimore. 


INS. 
Chicago. 


AGENCY 


Continental Ins. 


BARRETT, 


120 La Salle street, 


N. Y. ; Merchg ants Ins. Co., Newark; Exchange Ins. 
N. Y.; Virgima Fire and Marine Ins. Co. Paterson 
Co., Ritmo N. J.; Brewers & Maltsters Ins. Co., 


Five Million Dollars. 


“BAL TIMORE. 


& CATHCART, GENERAL 


and Brokers. No. 16 
Baltimore. 
A. Roszel Cathcart. 


Y. Representing 


IN- 


Second Street, 


ARRY 

surance Agents 

posite the Post-otfice). 
William R. Barry. 


TRIPLETT’S INSURANCE 


Agency, No. 118 North Third Street, St. Louis, Mo. 


—— BEMENT & CO., 
A 


FIRE INSURANCE AGENTS, 
No. 169 I SALLE St., CHICAGO (Nixon Block, Room 
Representing: 
SAFEGUARD Fire Insurance Co., oF N. Y.,, 





Fikeat Funp Insurance Co,, oF N, Y 





GENERAL 


| 


RIDDLE 





HARTON, & CO., INSUR- 


ance, Real Estate and Loan Agents. Capital 
represented, $85,000,000. Beach's Elock, cor. Sixth and 
Main streets, Terre Haute, Ind 
W. B. Wharton. J]. Irving Riddle. 


ENRY R. CHANDLER, 


ance Agent, 


FIRE INSUR- 
Represents Buffalo German Insuranuce 
Mobile Fire Com- 
Pine Street, New \ 


Company, and Department Insurance 


pany. 10 RK, 


POLEINSHEAD & 
Walnut street, 


Capital represented, $3,500,000 


BUCKMAN, No, 
Philadelphia, 


404 


(Established 1 64.) 


ANCE 
a specialty of examining 
and doing business in any State or 
to their LASTER, OO ; 

Annual Statements sworn and properly certified to as Com- 
missioner, being the ONI \ Commissioner of Deeds in Chicago 
and 


INSUR CORPARIES. I 


rr) } 
make 


cated here, 


Insurance Companies 
Territory, as 


issets, 


hz iving a separate Official Seal of Office for each State 

lerritory, as by law required, Also Attorney-at-Law, United 
States Court Commissioner, Notary Public, P assport Officer, 
ind Commissioner for United States Court of « laims, Deeds 


ickne wledyed, Depositions and Affidavits taken. Office, 


Methodist Church Block, Room 3, corner ¢ lark and Washing- 
ton streets, Chicago. SIMEON W. KING, 
Insurance Examiner, U. S. Commissioner, 


L. D. HAMMOND, AGENT, BRITISH 
° AMERICA ASSURANCE CO., of Toronto, 


MANAYUNK INS. CO., of Philadelphia. 


ner of La Salle Monroe streets 


etc, 


4 anada. 


Office : south-east c and 


Chicago. 


T W. GUTHRIE & CO., ROCKING- 
e ham, N. C., and J, C, Marshall & Co., Wadesboro, 
N. ¢ Agents, represent Scottish Com- 
of North America, St. Paul Fire 
Manhattan of N. Y., and 


, General Insurance 
Insurance Company 
Home of Ge 


viher reliable Companies. 


J. KIRKSCEY, SUCCESSOR TO 

e General John C, Breckenridge and Doctor FE. J. 
Kirkscey. General Agent PIEDMONT & ARLINGTON 
LIFE INSURANCE CO, Office : Columbus, Ga. 


respondence solicited from General Agents who desire to 
work on liberal commission, 


mercial, 


and Marine, rgia, 


BROTHE 
No 


AW 
Agency. 


RS’ INSURANCE 


West Third Street, Cincinnati, Ohio. 


Cor- 


INSUR- 


Chicago, 


TRAIGHT & 
No. 
Agents Standard Fire 


LYMAN, FIRE 


~ ance Agency, 150 La Salle Street, 


Insurance Co. 


Wis 


General 


N. J. 


and Missouri. 

MI CORMICK BROS. & 
surance. Only Reliable 

No. 174 La Salle Street. 

McCormick. R. S. McC« 


of Trenton, 


for the states of Illinois, onsin, lowa, Michigan 


FINDLAY, IN- 


Companies Represented 
Offices, 
W.G 


rmick. H. D’A, Findlay 


AGNEW, AGENT, HOME- 
INSURANCE COMPANY, of 


No. 179 La Salle Street, Chicago, Ill. 


LEXANDER 
STEAD FIRE 


Watertown, New York. 


DOLPH LOEB & CO., FIRE INSUR- 


ance Agency, 151 La Salle Street, Chicago, Ill, 
Represent Mississippi Valley (Fire and Marine) Insurance 
Co., Memphis, Tenn, 





| GERMANIA FIRE Ins.Co., El 
|} NEW YORK CENTRAL 


VW ™M. B. FRENCH, ADJUSTER OF 
Fire Losses, No. 162 La Salle street, Chicago. 
Refer by permission to G, F, Bissell, General Agent, Hart- 


| ford Insurance Co, 


( 


AKLEY B. PELLET, No. go La Salle St., 
CHICAGO, Manager Western Department : 
HUDSON INS, CO., Jersey City, N. J. 
izabeth, N.J. 
INS. CO., 


Organized 1842. 
Organize d 1871 
Union Springs, N. ¥ 


Organized 18¢ 
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KNOBLESDORFF & CO., FIRE IN- 

surance Agency, No. 179 La Salle Street, Chicago. 

Milw: fukee Mechanics . Co. of Milwaukee ; German Ins. 
Co. of Freeport, Ill.; Clay F. & M. Ins. Co. of Newport, 

ey German-American Ins. Co, of Pittsburgh. 

. Knoblesdorff. Frnst J. Knoblesdorff, 

ISHER BROTHERS, FIRE INSUR- 

ance Agency. Office, 146 La Salle Street, Chicago 

Star — Ins. Co. of New age Guaranty Fire Ins. Co., 


New York; Farragut Fire Ins. , New York; Park Fire 


Ins. Co., of "New York. 
Fred. ¥. Fisher. 


Francis P. Fisher. 


SRAEL PUTNAM, FIRE INSURANCE 


Agent and Adjuster, No. 44 St. Francis Street, Mobile, 
Ala. Fire Association, of Philadelphia, $4,000,000; West- 


chester Fire, of New York, $1,000,000; British America, of 


‘Toronto, $1,000,000. 


os 


streets, Chicago, 


H. SOUTHWICK & CO’S INSUR- 


ance Agency, S. E. Corner of La Salle and Monroe 


Tallmadge. 


IN- 


Geo. W. Mon tgomery. s.¢c 
 ppommapcay RY & TALLMADGE, 
surance, No. 124 La Salle street, Chicago, II] 
American Ins, Co., Newark; Firemens Ins, Co., Newark 


Alliance Insurance Company, Boston ; Underwriters Ass -; 
ciation, New York. 


Seelye Benedict. 
INSURANCE 
Offices: Corner Court and Montague 
Brooklyn; and No. 145 Broadway, New York. 
Liverpool and London and Globe; Franklin, 
Connecticut Fire; Manhattan; Commercial, 
Merchants, New York ; Paterson, New Jersey. 


Henry Barton Beecher. 
EECHER & BENEDICT, 
AGENTS. 
streets, 
Represent 


Philadelphia ° 
New York; 


DIVIDEND NOTICES. 








— FIRE INSURANCE CO, 


1877. 


JULY 12, 


per cent has been declared this day» 


A Dividend of Fivi 


payable on demand. 


N. G. ROG 


}) 9 
KS, Sec y. 


— COUNTY FIRE INS. CO. 


A Semi-Annual Dividend of Tren per cent has been declared 


by this Company, payable on demand at No, 59 Liberty St., 
New York. 

HENRY POPE, Sec’y. 
Brookiyn, July 2, 1877. 


——E ——_—_~»—~ - 


OFFICE OF 


ee INS. CO,, 
Bf 


THI 


No. 179 Broapway, 
New York, July 2, 1877, 
\ Semi-Annual Dividend of Five (5) per cent has been de- 
clared this day, payable on and after the sixth inst. 
JAMES A, SILVEY, Sec’y. 


OFFICE OF THI 
— FIRE INSURANCE COMPANY, 


No. 161 Broapway, 


New York, July 2, 1877. 


The Board of Directors of this C 
clareda Semi-Annual Dividend of Sry p ONE-HALF (7%) 
per cent from the earnings of the past six months, payable on 


demand. 


JAMES M 


HODGES, Sec'y. 


mpany have this day de- | 


CHINTON FIRE INSURANCE CO., 


IWAY, 


| No. 1st Broal 


New York, July 5, 1877. 


\ Semi-Annual Dividend of E1Guy (8) per cent is declared, 


and payable on demand. 


G. T. PATTERSON, Jr., Sec’y. 


OFFICE OF 


i FIRE INS. CO. OF 
I 


No. 176 Broapway, 


THE 


~NEW YORK, 


New York, July 2, 1877. 
T'wenty-fi fth Dividend, The regular Semi-Annual Divi- 
dend of Fivi per cent, and also an Extra Dividend of Fivi 
per cent, is this day declared, both payable on demand. 


ALFRED A, REEVES, Sec’y. 


>» 


eimai AND TRADERS’ FIRE 


INSURANCE COMPANY, 


48 Wat St., New York, July 5, 1877. 

I'his Company has this day declared a dividend of TEN 

| per cent., payable on demand. 
JOHN M. TOMPKINS, Sec’y. 


EW YORK CITY INSURANCE CO., 
N 


No. 100 BROADWAY, 


New York, July 9, 13877. 


| _ FIRE INSURANCE CO., 


No. 167 BROADWAY. 
lhe usual Semi-Annual Dividend of Five (5) per cent is | 
payable on demand. 
LOUIS P. BAYARD, Sec’y. 
New York, July 10, 1877. 


OFFICE OF THE 


C' YMMERCIAL FIRE INSURANCE CO., 


No. 157 Broapway, July 11, 1877. 


\ Dividend of Tren 


day out of the earnings of the past six months, payable on 


demand, 


DAVID QUACKENBUSH, 


Sec’y. 


OFFICE OF THI 
‘ geceleun FIRE INSURANCE CO. 


Or New York City, 68 WALL Sr., 


New York, July 12, 1877. 


nual Dividend of TrN (10) per cent, payable on demand. 


LOUIS P. CARMAN, 


Sec’y. 


| Ge INS. CO. OF NEW YORK, 





No. 184 Broapway, cor. John Street, 
New York, July 12, 1877. 
\ Semi-Annual Dividend of Five (5) per cent on the Capi- 


tal Stock is payable on demand. 


WILLIAM R, MacDIARMID, Sec’y. 


The Board of Directors have declared a Semi-Annual Divi- | 
dend of Five per cent, payable on demand, 
JOHN W. SIMONSON, Sec’y. 
OFFICE OF THI 


| 


OFFICE 01 
(rene FIRE INSURANCE CO.,, 
No. 55 LIBERTY STREET, 


New York, 


3 18 i 


July 1 


-Annual Dividend of Fiv: 


n demand, 


Vhirty-sixth Dividend. A Semi 


(5) per cent has been declared, payable 


JNO, B. ARTHUR, Sec’y. 
OFFICE THI 
ee FIRE INSURANCE CO., 
Di 
No. 187 Broapway, 
New York, July 11, 1877. 


lhe Board of Directors have this day declared a Semi-An- 








nual Dividend of Five (5) per cent, payable on demand. 
WALTER K, PAYE, Sec’y. 
DoinG a Fike [Insurance Business ONzy. 
ARMVILLE 
INSURANCE AND BANKING CO., 
FARMVILLE, Va. 
. ‘ . 
Cash Capital, - - - - - $200,000.00 


Assets, Jan. 1, 18775 - - + 266,284.00 


M. D. RICE, Presid ient, 
Vice-Pres't. J. H. Mortrey, 


S. B. McKinney, Secretary. 


J EFFERSON INSURANCE COMPANY, 


| 


| 


} 
} 
} 
} 


(10) per cent has been declared this 


| 


| 
| 


|S 


lhe Board of Directors have this day declared a Semi-An- | 


| 
{ 





OF ST. 


LOUIS, MO, 


Capital, 


; $200,000.00 
Assets, Fanuary 1, 1877, 


209.935.07 
HERMAN EISENHARDT, 


rEICHMANN, Vice-President. 
C. R. FRITSCH, 


President. 
CHAS, 


Secretary and ‘l’reasurer, 


| H COFFMAN FIRE INSURANCE CO., 


No. 130 Broapway, N. Y. 


Capital, ° $200,000 
| Surplus, after deducting all Liabilitie Ss, 108,800 


$308,800 
President. 


Joun D. 


MARCUS F. 


SAMUEL M, Crart, 


HODGES, 


Vice-Pres’t. MAcINTyrE, Sec’y. 


—— FIRE INSURANCE CO. 


BOSTON, MASS. 


Capital, 


tf 
to 


00,000 


JOS. H. WELLMAN, President. 


JOHN W. BELCHES, 


secretary. 


S TANDARD FIRE 


INSURANCE COMPANY. 


Cash Capital, - ° . ° 
Surplus Jan. 1, 1877, - ° ‘ 


Inclusive of $78,000 Special Reserve Fund, deposited 


under the New York Surplus Law. 





OrFice, No. 62 LIBERTY STREET. 


ESTCHESTER FIRE 
Insurance wipe See 
No. m, ¥. Cory. 
Cash Capital, - - . - $300,000.00 
Cash Assets, Jan. 1, 1877, - - 861,409.00 


Merchandise, Household Fur- 
including all other 


141 BRoADw. 


Dwellings, 
Live Stock and 


Insures Stores, 
niture, Farm Property, 


| insurable property at customary rates. 


GEO, J. PENFIELD, President. 
JOHN E. MARSHALL, Vice-President. 


WM. H. BOWNE, 77reas. GEO. R. CRAWFORD, Sec’y. 








ee a ee 
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GraRD FIRE INSURANCE CO., 


PHILADELPHIA. 


Assets over........ $1,000,000 


President. 


ALFRED 8S. GILLETT, 


P. C. Royce, Secretary. 


NEW YORK OFFICE, No. 10 PINE STREET. 
J. V. N. SMITH, AGEnT. 


RANKLIN FIRE INSURANCE CO. 


Or THe Crry of New Yor« 
Cash Capital,.. . . . ~. $200,000. 
OFFICES, No. 348 BROADWAY, 


New York Life Insurance Building, corner of Leonard Street. 
EDWARD HOTCHKISS, President. 
J CaMpbe._, Vice-Pres’t. Rosert M. G. DonGer, Sec y 


THI 


OPE FIRE INSURANCE COMP’Y 


No, 167 BROADWAY, N. Y. 


Cash Capital, - - ° - 


Net Surplus, - - - - - 61,546 


J. W. MERSEREAU, Prest. I. D.COLE, Jr., Vice-Pres. 


L. P. BAYARD, Secretary. 


ESTERN 


ASSURANCE COMPANY, OF TORONTO. 
Incorporated 1851. 

HON. J. MCMURRICH, President. 

B. Hatpan, Managing Director. 

ASSETS, OVER ONE MILLION DOLLARS, 

E. J. KNow es, 
Vanager for the State of New 

C. W. STANDART, 
Manager for the Metropolitan Distri: 


Albany, 
No. 139 Broadway, 


UDSON INSURANCE COMPANY, 


OFFICE, 
PLACE, JERSEY CITY, N. J. 


Organized 1842. 


No. 1 EXCHANGE 


CAPITAL, 


Insures against Loss by Fire at the lowest paying rates. 
JAMES GOPSILL, President. 
Toun H. Lyon, Vice-President. 
Joun F, JENNE, Secretary. 
Tuomas M, Gopsiti, Treasurer. 


A MITY INSURANCE COMPANY, 


No. t15 Broapway, NEw York. 


Capital, - - - - - 


$200,000. 


EDWARD MERRITT, 


President, 
NATHAN HARPER, 


_ NEW YORK AND BOSTON 


VSURANCE COMPANY, 


Secret ary. 


Or New York. 
Cash Capital, - - - - - - 
Office, No. 176 Broadway. 


rTEPHEN HYATT, 
N. L. ROOSEVELT, 


President. 


Secretary. 
N>” HAMPSHIRE FIRE INS. Co. 


MANCHESTER, N. H. 


- CAPITAL, $250,000 
SH ASSETS, 453.195 

\. WESTON, cree E. A. STRAW, 
ice-Presider P resident. 


IN C. FRENCH, 
secretary, 
HITON & TREDICK, Agents, Nos. 165 and 167 Bread- 
New York; and No. 136 South Fourth Street, Phila, 


FRANK A. McKEON 


| Office, No. 


$150,000 | 


York. | 


$200,000. | 


$200,000 | 


Speci: ‘} Agent. | 


RADESMENS FIRE 


Insurance Company, 





No. 168 Broapway, New York 
CASH CAPITAL, - - - - $150,000 | 
SuRPLUS, Jan. 1, 1877, - - - 246,830 | 
NET ASSETS, - - . $396,830 


D. B. KEELER, President. | 
T. Y. BROWN, Secretary. 


Cash Capital, $200,000, Cash Assets, $516,307 


oo | 


FIRE INSURANCE COMPANY, 
Or New Yort 
M. V. B. 
Davip (uACKINBUSH, Secretary. 


157 Broadway. 


FOWI!I ER, President. 


HILADELPHIA 
FIRE INSURANCE CO., 
CASH CAPITAL, . $200,000 
No. 313 WALNUT St., Pun ADELPHIA, PA. 


J. T. AUDENRIED, President. 
R. B. Beatu, Sec’y. Jonas Livermore, 
DIRECTORS. 
™? * Audenried, Matthew Baird, | 
Fdward Browning, B. bh. Thomas, Geo. W. Simons, Henry C, | 
Gibson, Maurice Raleigh, Charles A. Sparks, Thos. H. | 
Whitney, Mahlon Hutchinson, Coffin Calket. | 
I. J. TEMPLE, Agent. 
Union Buitpinc, New York. 





Treas 


Albert H. Disston, | 


WESTERN 


B UFFALO INSURANCE COMPANY. 


| Organized July, 1874. 


| — 
(Cash Capital, - - - - - - 
Cash Assets, Jan. 1, 1877, - - 


$200,000 
320,185 





PASCAL P. PRATT, 
Epwarp B, Smirn, Sec’y, | 


President. 


| James D. Sawyer, Vice-Pres'’t. 


DRIATIC FIRE 


Insurance Company, 
Or THE City oF New York. 
Office, 187 Broadway. 


|CasH CAPITAL, - - - = = $200,000 


A. SEAVER, President. 
N G. ROGERS, 


HE «LLOYDS” 
PLATE GLASS INSURANCE ASSOCIATION, 


| 
| 
| x, 
| 


WM. 


Secreta ry. 


NEW YORK, 
Representing over $750,000 Capital. 
OFFICE, 


IRA W. GREGORY, JAMES G. BEMER, 
MANAGERS 

Insures Plate Glass of every descrip tion against loss or dam- 
age by breakage, whether located in Stores, Dwellings, &c., 


or in transit. Losses promptly adjusted and paid. 


J ERSEY CITY INSURANCE COMPANY. 
Cc 


ash Capital 
eo February 1, 1877- 


Tetek GH BIR envdecssccocsncaces " $247,517.52 


| Surplus, February 1, 1877-------.--- 
wy 

[his Company will insure those willing to take one-fourth 
| of their risk themselves, by policies containing the ** three- 
fe mavens Cink ise’ at a reduction of twenty-five per cent of the 
premium. 
Office, 33 Grand St., Jersey City, N. J. 

N. FOOTE, PAULMIER, President. 


UN FIRE INSURANCE COMPANY, 
OF PHILADELPHIA. 


Secretary. 5. 


$2 10,000 


250,301 


Cash Capital, ‘ 

Cash Assets, Jan. 1, 1877, 

| NELSON F. EVANS, 
WILLIAM H. 


President. 
HAINES, Secretary. 


Cash Assets, January 1, 1877 


113 BROADWAY. 





- J. TEMPLE, Agent, Western Union Building, N. Y 


| STAR 


FIRE INSURANCE COMPANY, 


No, 161 Broapway, 


CASH ASSETS, Jan. 1, 1877.- <sbnnceeee $450,713.00 
Losses unpaid, rent and other claims $12,522.00 
Re-insurance reserve . 80,19 3.0¢ 
Net surplus . 7 157,998.00 
CA asansccess 200,000,00— $450,713.00 


NICHOLAS C. 


e-Pres t. 


MILLER, President. 


J. R. Franacan, V% James M. Honaces, Sec'y. 


INE“ YORK CITY INSURANCE CO., 


No. oo BROADWAY, NEW YORK. 


ae es, 


265,767 


RICH’D L., 
SIMONSON, Sec'y. 


FRANKLIN, Pres’?. 


JOHN W. 


OMESTEAD 
FIRE INSURANCE COMPANY, 
Watertown, N. Y. 





INSURES 
DWELLINGS, FURNITURE ann FARM PROPERTY, 
Against Loss or Damage by Fire or Lightning. 


ALEXANDER AGNEW, 
Agent for Chicago and Cook County. 
Orrice, No, 179 LA SALLE ST., CHICAGO, 
AMAR INSURANCE CoO., 
Or New Yorx. 
BROADWAY, COR. JOHN STREET, 
Capital, - - - - = $200,000 


(All invested in U. S, Bonds.) 
Assets, Jan. 1, 1877, - - - - - $411,269 
Isaac R. Sr. Joun, President, 
Vir e-Pres't. 
Wa. R. MAcCDIARMID, 


A. R. FROTHINGHAM, 


Seereta ry. 


AIRFIELD 


FIRE INSURANCE COMPANY, 
SoutH NORWALK, CONN. 


Cash Capital, . - ° -« 
Cash Assets, Jan. 1, 1877, - - 
W. S. 


$200,000 
303,035 

HANFORD, President. 

H, R. TURNER, 


Secretary. 


RANKLIN INSURANCE co., 


Or WHEELING, W. VA. 
ASSETS OVER A QUARTER OF A MILLION 
DULLARS. 


Losses Paid,- - - - - - - -QOver $1,000,000, 


J. N. VANCE, President. 
T. P. PHILLIPS, Secretary, 
M. REILLY, Vice-President. 
I. H. WILLIAMS, Ass’t. Sec’y. 


UARANTY 


FIRE INSURANCE COMPANY, 


Or Tue City or New York, 


No. 120 BROADWAY, (Equitable Building), 
Cash Capital, - - - $200,000 


WM. H. BRIDGMAN, President. 
W MULLIGAN, Vice-Pres’t. 


Cuas. D. HARTSHORNE, Sec’y 


TERLING FIRE 
Insurance Company, 
Of the city of New York, 
No, 155 BROADWAY, New York, 








Capital, - - . - $200,000 


ANDREW L. SOULARD, President. 
J. K. VAN RENSSELAER, Secretary. 
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PHEN |X CONN ECTICUT | eteatealiaaieal F. AND M. INS. CO., 


OF SPRINGFIELD, Mass 











T y > 4 N, = | 
INSURANCE COMPANY, OF RROOKLY ,  * Fire INSURANCE CoMPANY, oe 
Principal Office, WestTeERN Union BvuILpINnG, 
Broapway, cor. Dey Srreet, N. Y. )F HARTFORD, CONN. Cash Capital, - : ‘ r $750,000.00 
Casu Capirat. One MILLION Douzars. Incorporated 1850. Charter Perpetual, _|Cash Assets, Jan. 1, 1877, 1,515,672.21 
Gross Assets, | $ 2,7 792.908 a 
Jan. 1, 1877. § i. Sn cia ” Case C $ ~ 
ROWELI eciaalin setsidtannts . ° [EOS DWIGHT R. SMITH, President. 
STEPHEN CROWELL, President. nes 
PHII ccm data Viens Pncidenl CasH ASSETS, Jan. I, 1877, 1,362,843. 83 SANFORD J. HaALt, Sec’y. A. J. WriGut, ‘Treasurer, 


W. R. CROWELL, Secretary. 
New York Agency, No. 150 Broadway. 


A. J. HarpinaG, Gen’! Agent. 


The Company, we think, may be pardoned for emphasizing |M. BENNETT, Jr., CHARLES R. BURT, 
the fact that it passed safely through the terrible, destructive President. Secretary. BiGELow, Coir & Peck, Agents. 
conflagrations of Chicago and Boston, paying their losses ir | mene 4 
; / AMS, Gen’ Agent, Chicago, lll. 
FuLL, amounting in the aggregate to nearly a Million of GEO. W. ADAMS, Gen'l Agent, Chicago, 1 } P 
Dollars, rendering it unnecessary to assess its Stockholders | Western Department, Chicago, Ill, 
i. 6 mac iat tele a J. H. BREWSTER, Ass’¢ Sec’y. | 


or to pass any dividend 1n consequence of said disasters. 
Siauininahn dia: teen | T= CAPITOL CITY Mitvitte MUTUAL 


THE FIRE INSURANCE COMPANY, 
een HOME | . 
Or THE District oF CoLuMBIA. 


INSURANCE COMPANY, 


| 
Marine and Fire Insurance Company, 


MILLVILLE, N. J. 


Or Cotumpus, Ga, | Orrick, No, 631 F STREET, (Near 77TH). | ee 
Statement, January 1, 1877. — _ 
ONO oi sed cenddncewe $ 300,000.0 Capital, = + & « ww — FIRE, MARINE AND INLAND. 
peg hm By ee Assets, . . .. - ~ + 309,160.58 | Assets, Fan. 1, 1876 . . $4, 377,986.33 
Ne Surplus 157,006.07 
ee see Surplus, . . +. - .. * seh 
Losses Paid since Organization. . . . $1,400,000 | No Losses Apjustep AND Unpatp. 


GEO, W. BALLOCH, President. a 
By By SRENE, SeCeney. N. STRATTON, President, 


J. RHODES BROWNE, President. | 
LAMBERT SPENCER, Secretary. | 

GEO. W. DILLINGHAM, Treasurer. } F. L. MULFORD, Secretary. 
} | Insures Against Loss or Damage by Fire or Light- 


Agencies at all prominent points in the Southern an 
ning at Current Rates. 


Southwestern States. 


FRANCIS REEVES, 7reasurer. 


EO. G. CLARKE, EK, ALLIGER, G. W. SUEHUOONMARER, Jas. H. Low. CLARENCE F. Low, 
. F : ; ; | LLIGER BROTHERS, | ag | Wood & Low,) Advsuster. 
INSURANCE AGEACK, | Ne 


w Orleans, La. 
Nos. 3 & 4 Bryan Block, General Insurance Agency. 


OFFICES: 


| meen H. LOW & CO., 
GENERAL INSURANCE AGENTS, 


CHICAGO. 20 BROADWAY AnD ‘H AVE _ 
120B 597 SIXTH AVE., Near 35TH S1- lo o WHIT STREET 
| Representing the tollowing companies, viz: No. 2 W — es TREET, 
| : | . GA. 
Nai ommercial Union Assuran 3 
London Assurance Corporation- London. | C Ayer: ce Co. REFERENCE, BY PERMISSION: 
Manufacturers Fire and Marine Insurance | gecojc...........ecececeeceeereeee ‘s+ +.0Ver $4,000,000 Gold, | Moses TAYLOR...--.------------ accreereseeees New Vork. 
Company—Boston. Glens Falls Insurance Co., Bascock Bros. & Co............-----0-0---+--- = 
Pennsylvania Fire Insurance Company—Phila- | | teats OF GLENS FALLS, N. Y., 48 > a alps ms Senet ee eee enn 
SBME E 60 606660004 O86 666 Cec cntOonossrecoeseseoesese 21,709 | Sporrorp Bros, & Co... Sn ee 
delphia. . '"Iy 
- 4 C a | Merchants Insurance Co., | Nourse & Brooxs............------ 
ome insurance Company Olumous, 10. | OF PROVIDENCE, R. I. | D. i, BOMBA. os ccescncas : 
Hoffman Fire Insurance Co.—New York. | Assets... Re see eee m mee ereeeesseeeeeees Soesesesee #393. S29 | R. R. Graves & Co..... ipessweanes . 
Neptune Fire and Marine Ins. Co., Boston. | hawmut Insurance a oo : COR ktnvecisuwen aatangeenialean 
S " OF BOSTON, MASS. )ER 3 vciiabastebakenddctabens _ 
Peoples Fire and Marine Insurance Company, | ASSEES esse eeeeerereeresseseeneneeseseeeessseeenes $580,150 nae — 
Trenton, N. J. | Faneuil Hall Insurance Co., | Canatatite Me Wt isan iseseve nies inns onse. 
Boylston Mutual Insurance Company—Boston. | ,..,. Per denasraidencesgll Ser0.002 | INMAN- Swan & Co......... centran 
S M. MOORE, ee CASUALTY 
NEW YORE GENERAL INSURANCE AGENT, | aE SR. OP RE 
_ a . . “7 . . , IS 2 y ; f 4 ui ST f : % : J “Ss 
Unocrwrirers Acency No. 134 LA SALLE ST., Cor. MADISON,| INSURES AGAINST ACCIDENTS 
J 
7° > , 4 . 
175 Broadway, N. Y. CHICAGO. No. 176 Broadway, N. Y. City. 


Cash Assets, - $3,000,000, 


Orient Insurance Co., of Hartford. eee 
A. STODDART, Gen’ Agent. ‘hes ASSCtS -.-.----- 22-22 2eee eee eee ecen econ ere $775,000 | | YMAN W. BRIGGS, THOMAS A. DAVIES, 
| Northern Ins. Co., of New York, Vice-President, President. 
Cash Assets ik Od nina el eee eee area anaemia $375, 100 
Franklin Ins, Co., of Wheeling, W. Va. 


SN oo cnsad .cackwcssauyswnsecscornetnseew ae Superintendent of Agencies Secretary. 


W. A. ARMSTRONG, JOHN M. CRANE, 
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TIME-TRIED AND FIRE-TESTED, 


— 


Insurance Company, of Hartford, Conn. | 


H, KELLOGG, President. 

A. W. JILLSON, Vice-President. 
D. W.C,. SKILTON, Secretary. 
G. A, BURDICK, Asst Secretary. 


WESTERN DEPARTMENT. 
(Established in 1857.) 
No. 24 WEST FOURTEENTH STREET, 
CINCINNATI, OHIO, 
H. M. MAGILL, General Agent. 


| eaialeaaaal FIRE 
INSURANCE COMPANY, 


OF NEW YORK CITY, 


No. 68 WALL STREET 


OFFICE, 


STATEMENT, Jan. 1, 1877. 


Cash Capital, - - - - $250,000.00 


Reserve for Re-Insurance, 


Reserve for Unpaid Claims, - 33,3360.5 
Net Surplus, - - - - 307,141.7 
Total Assets, - - - $850,658.27 | 


ANDREW J. 


SMITH, President. 


Lours P. CARMAN, Sec retary. 


eerreme FIRE 
INSURANCE COMPANY, 
oF NASHVILLE, TENN. 


STATEMENT, JANUARY 1, 1877. 


ASSETS. Market Value. | 
United States Bonds_-.-.........-...--.. $312,850.0 
State, County, and Municipal Bonds. --- --- 92,815.00 
Railroad and other Bonds _............-.-.--.- 54,050.00 
Loans on bond and mortgage --.- 519.43 
Interest due and accrued.._..........-- 


Net Premiums in course of collection....-....-- . 
Cash on hand and in bank-.--.---..---- 
Other personal property. --- 


21,018.7 
18,118.98 


2,0CO.CO 


LIABILITIES 





I € T aid seecenacscoescee SGertrre Seeeneewe™ $15,560.1 
Re-insurance Fund 67,229.01 
Pa I Capital 220,.000.0 
- $302,789.1 
W. W. BERRY, President. 
J. O. Treanor, Ass’t-Sec’y. Joun D. ANpERSON, Sec’y. 


THE 


G ERMANIA INSURANCE CO. 


OF NEWARK, N. J. 
(Organized March, 1870.) 
CasuH CAPITAL, . - $225,000 
CasH AssETS, Jan. 1, 1877, ‘ 302,28 





INSURE AGAINST FIRE ONLY. 





PATERSON, Prestdent. 


Secretary. 


JAMES M. 
JULIUS B. BROSE, 


THEODORE HORN, General Agent. 


TEMPLE, 


aS 
WESTERN UNION BUILDING, Cor. 
AND Dey STREET. 


igent. 


BROADWAY 


200,179.95 


7 
/ } 
5 | 


Q,705-44 


we 








_— QUEEN FIRE INSURANCE CO., ERMAN-AMERICAN 


IF LIVERPOOL AND LONDON, 


INSURANCE COMPANY) 
CAPITAL, 7 ee fF Ff @® $2,000,000 Stg OF NEW YORK 
ASSETS IN THIS COUNTRY No. 179 BROADWAY. 
| . 
Special Deposit with Insurance Department at Ran ba » er 
| 2 ross ‘ > 9 > O77 
Albany, N. Y¥., and other States $464 ,5ex Gross Assets, Jan 1, 1577, O2,220,552.97 
In hands of Trustees 4", , r 7 
Cash in bank and other assets 116, Reserve for Unearned Prems., $496, 359. 36 
: Other Liabilities, . . . . 78,326.08 
lotal assets, Jan. I, 1577 " $1,422.57 . " r - 
Capital Paid in in Cash, 1 ,O00,000.00 
| 7rustees ih New lork Samuel Dd. Babcock, Babs ck | Net Surplus, 651,537.53 
| Brothers & Co. William H. Macy, Pres’t Seaman’s Bank for F 
Savings. James M. Morrison, President Manhattan Bank. ie eal sin gle 
| Directors in New York:—Samuel D. Babcock, H. B 95,220, 55-°F/ 
| Claflin, F,. H. N. Whiting, William H. Guion, J. Boorman 


EMIL OELBERMANN, President 


| Johnston, Henry F. Spalding, David Bingham, Martin Bat 
Josiah M, Fiske. 


JOHN W. MURRAY, JAMES A. SILVEY, 
OFFICE, PARK BANK BUILDING, Vice-President, ecretary. 
| Nos. 214 & 216 BROADWAY, N. Y. PT HOMAS F, GOODRICH, See’y Agency Dep't. 
JOHN MARR, JAMES NOXON, 
| WM. H. ROSS, Manager. | General Agent Special Agent 


oo AGRICULTURAL 


B REWERS & MALTSTERS 


| 
INSURANCE COMPANY. | 
| Insurance Company, 
| Cash Capital, - - - - $250.000. Or New YorkK. 
es Organized September, 1871. 
80 ST. JAMES ST,, MONTREAL 
| 


| |CASH CAPITAL, 
OFFICERS: 


1 Wan. ANGus. an e / . ° ~ - President 


$200,000 





OFFICE: 


| A. Desyarpins,M.P., - = = = = Vice-President No. 139 BROADWAY. 

Epwarp H. Gort - o . . Managing Director ; 

| J. H. Saurx, - . . : s Chief Inspector | Phis Company insures Pro erty of all kinds against loss 
War. CAmMpni ™ - - - 7 secretary I ' ° 


| or damage by fire, on tavorable terms, 
This Company makes a Specialty of Insuring 
I } } ) 


| FARM PROPERTY, PRIVATE RESIDENCES | 


And Non-hazardous Property, 


Cc. W. STANDART, President. 


WwW. B. OGDEN, A. SCHALK, 


against Loss by Fire 


and Lightning. | Secretary. Vice- President. 


| | 
| 

| 
Gaunt JOSEPH FIRE AND MARINE | Jos. M. Swure, Pres’s. H. H. Scuenex, Sec’y. 


Jos 


iam M. Ruoves, Treas. L. J. Lyons, Vice-Pres't. 
INSURANCE COMPANY, ean Te, eee, Se J sate 


or St, 


CITIZENS 


| 
Joseru, Missourt. 
| 


INSURANCE CO., OF NEWARK, N. J. 


(Incorporated 1867.) 





— ‘ STATEMENT, Jan. 31, 1877. 
Capital and Assets, - - - $420,245 
: “AS “AP a - - - $200,000 
Surplus, January Ist, 1877, - . 106,780 | © ASH CAPITA ¥ 

—_— CASH ASSETS, - - - - 521,807 
A. P. GOFF, President and Treasurer, 

, “oP aps A r. |. TEMPLE, 
J. W. BAILEY, Vice-President, 
N. Y. State Agent, 


J. H. 
| CHARLES M. PECK, Agent, 69 Liberty Street, New York 


- ' 
| FIREMANS FUND INS. CO., 


RICE, Secretary. 
Western Union Building, Cor. Broadway and Dey street. 


-..  iaecaaaleneaa FIRE INSURANCE CO., 


Or NEW JERSEY, AT TRENTON, 


CALIFORNIA. 
|CAPITAL, $200,000.00 


SURPLUS,. 


| ASSETS (Gold), - - - - - - - $703,622 91,186.00 


$291,186.00 
D. J. STAPLES, President. 


Dir  cTo 
WILLIAM DOLTON, President 
W. A. Roebling. 


Lewis Parker, Jr. 
Alex. C. Vard. 
A. G,. Ric hey. 
Chas, H. Skirm. 
Adam Exion. 

Ww. 


ALPHEUS BULL, Vice-Pres’t. GBO. D. DORNIN, Sex 


John H. Stewart, 
| General Department, Sepomallog Be Pte 


F. W. Roebling. 


anp LA SALLE StrRReEtS, CuHIcaco tweed 5. Stokes 


Cor. LAKE 


John Taylor. 


CHARD, Manager Randolph H. Moore. 


THOMAS 


i 


| 

| nF 

A. H. Holeombe F. Van Camp. 
Sylvester Dana Chas. Swan. 

| SKEELS & BOUGHTON, No. 176 Broapway, N. Y. | Thos. H. Bonnell. 

| | 

| Agents for New York City. | JOS, B. WRIGHT, Secretary 
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1849. 1877 


GLENS FALLS 


INSURANCE COMPANY, 
Gens Fatus, N. Y. 
R. M. LITTLE, President. 
CUNNINGHAM, Secretary. 
G. B. GREENSLET 9 Assistant-Sec’y. 
R. A. LITTLE, General Agent 
TWENTY-SEVENTH ANNUAL STATEMENT, 
JANUARY 1, 1877. 


“OLD AND TRIED.” 


pe 





ES er ree $200,000.00 
Unadjusted losses............... 15,457.75 
Re-insurance reserve ............ 294,236.41 
Reserved profits, undivided. ..... 312,015.10 

Cash Assets.....--.ccceese . $821,709.26 


Bank value of stock 256 | per centum. 
Detailed statement sent to any applicant. 


NIAGARA 


Fire Insurance Company, 
New York. 





CASH ASSETS - - $1,500,000 


Agencies in the prominent Cities and Towns 


in the United States. 





R SOLUTE FIRE | 


Insurance Company, 


Ot the city of New York, 


Orricz, No. 151 BROADWAY. 





Cash Capital... .ccccccccccccscscccccsccsccsccccess $200,000 
Surplus, January 1, 1877..-... - Coerccocrccccosee 48,341 
$248,341 


JOHN GIHON, President, 


W. R. RANDALL, Secretary. 


Praneut HALL INSURANCE CO., 


OF BOSTON, MASS. 


CAPITAL, 
GROSS ASSETS, 


$400,000.00 


519,000.00 





OrFice, MERCHANTS’ BANK RutLpinc, No, 28 STATE Sr. 


President. 
BRADBURY, 


K. S. CHAFFEE, 
H. D. 


Secretary. 


, General Agents, 120 


Central Department.—ALLIGER Bros 
Broadway, New York. 


Western Department.—Joun J. Sutpuerp, General Agent, 


Cleveland, 


Paeific Department.—FarnswortH & CLark, General Agents, 
209 Sansome Street, San Francisco, Cal, 





| 








oe FIRE AND MARINE 


INSURANCE Co., OF RICHMOND. 


INCORPORATED 1832. 


CASH CAPITAL, .  .  . $250,000 
CASH ASSETS, .  . «~~ «-—-«§40,029 


SAMUEL P. WILLIS, W. L. COWARDIN, 
Secretary. President. 
C, W. Stanpart & Co., Agents, No. 139 Broadway, N. Y. 
O, W. Barrett, Agent, No. 120 La Salle Street, Chicago. 
Amos T. Newso.ip, Agent, No, 228 Walnut Street, Phila. 
Exvuison, Hoiiuts & Co., Agents, No. 85 Devonshire Street, 


Boston. 


— INS. CO. OF NEW YORK, 


WATERTOWN, 


© 
Ce aa ccaswancewcussbadorwsiesnabe $250,00c 
SSuUe SEER aicnss earn ieVetren hese kes Okun 369,243 
G. LORD, President. 
A. H. WRAY, Secretary. 


Represented in New York City by 


STAR FIRE INSURANCE COMPANY, 


No. 161 Broapway. 


— FIRE INSURANCE CO., 


MERIDEN, Conn, 


L. W. CLARKE, Pres’t. E. B. COWLES, Sec’y. 


WESTERN DEPARTMENT, CHICAGO, ILL. 


R.S. CRITCHELL, Gen’! Agent. 


INCORPORATED 1858. 


FFrrEMEN’s FunpbD 


INSURANCE CO. OF NEW YORK, 


Cash Capital, ; . . 
Cash Assets, . ; ‘ 


tf 


ww Ut 


51 50,000 
230,000 


OFFICES: 
No. 167 Broadway, New York, 


AND 


No. 85 Broadway, Brooklyn, E. D. 


‘his old established company offers to the public safe and 
reliable indemnity against loss and damage by fire. 


CHAS. E. APPLEBY, 
Secretary. 


President. 


W. R. WADSWORTH, 











ISSUES POLICIES OF INSURANCE, 
after a careful inspection of the Boilers, covering all loss o1 
damage to 
Boilers, Buildings and Machinery, 
ARISING FRON 


STEAM BOILER EXPLOSIONS. 


The business of the Company includes all kinds of 


STEAM BOILERS, 
Stationary, Marine and Locomotive, 


Full information concerning the of the Cor 


operation can be obtained at the 


HOME OFFICE, in Hartford, Conn., 


or at any Agency. 


plan npany’s 


Pres't. W. B. FRANKLIN, 
J. B. PLERCE, Secretary. 


iry 


J. M. ALLEN, Vice-Pres’t. 


New York Office, No. 285 Broadway. 


rHEO. H. BABCOCK, Gen’! Agent 
R. R. McMURRAY, 


Inspector. 


ORGANIZED JANUARY 1, 1872. 
8 ieaid INSURANCE COMPANY, 


HARTFORD, CONNECTICUT, 


Cash Capital, $500,000. 


CASH ASSETS, Jan. 1, 1877, $776,179. 
S. C. PRESTON, Pres’t. T. T. FISHER, V. 
GEO. W. LESTER, Secretary. 


Pres i 


B. W. FRENCH, General Agent Western De- 
partment, No. 5 Washington Block, 
ne Ill. 


J ANOvER F IRE 
Insurance Company, 
Of the city of New York, 
No, 120 BROADWAY, Cor, CEDAR STREET, 
(Incorporated 1852.) 


B.S. WALCOTT, President. 


I, REMSEN LANE, Secretary. 


Cash Assets, Jan. 1, 1877 - - $1,642,882.59 


Agencies in all the principal cities and towns in the U.S. 
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THE 


HARTFORD FIRE 


INSURANCE COMPANY, 
HARTFORD, CONN. 


ORGANIZED 1810. 


Cash Capital, - ws a é ‘ 
Assets, Jan. 1, 1877, - . - - © “ 


$1.000.0c0 
3,273,869 


GEORGE L. CHASE, Pres’. J. D. BROWNE, Sec’y. 
Cc. C. LYMAN, Ass’t Sec’y, 
Western Department, under management of G, F. BissELL, Gen’! Agent, 49 La Salle St., 
Chicago, Ills. 


Pacific Department, under management of A. P. FLint, Manager, 313 California St., 
San Francisco, Cal, 


Wo. J. WHALING, Gen’l Agent Southern States, Atlanta, Ga, 
Agencies in all the principal cities and towns throughout the United States and Canada, 


MOBILE | 


five Department Insurance Company, 


OF MOBILE, ALA. 


JOHN MAGUIRE, President. A. DUMONT, Secretary. 


CASH CAPITAL, $200,000. CASH ASSETS, $293,94:. 


HENRY R. CHANDLER, 
GexeraL AGENT ror NEW YORK, NEW JERSEY, anp NEW ENGLAND, 
No. 10 Pine Street, New York. 


I'wenty per cent of every risk written in the Mobile Fire Department is reinsured in 
each of the following Companies. 


Washington Fire and Marine Insurance Co.; Stonewall Insurance Co.; Citizens 
Mutual Insurance Co ; Mobile Mutual Jnsurance Co.; all of Mobile, and whose 
combined cash assets amount to over one mlllion dollars, 


AGENCY DEPARTMENT 


McCormick Bros. & FINDLAY. 


OFFICE, No. 174 LA SALLE STREET, CHICAGO, 


Western ‘Department 
ATLANTIC UNDER WRITERS | PHILADELPHIA, of Prana, 
Casu Assets, OvER, . - + $550,000,00. 


State Agency 


NEWARK UNDERWR'S ASS'N} $8884," 


asH ASSETS, OVER, . $600,000.00. 
l=" Correspondence in reference to the establishment of agencies, or in regard to risks,’ 
will receive prompt and courteous attention. 


B. D. WEST, Superintendent. 


FIRE INSURANCE AGENCY 
JOHN NAGHTEN, 


CHICACO, 
Offices, Nos. 157 and 159 La Salle Street, 


Representing the following well known and Reliable Companies: 


GENERAL AND LOCAL AGENCY. 


States of Illinois, Wisconsin, Indiana, Minnesota, Iowa, Kansas, Nebraska and Colorade). 
ROYAL CANADIAN INS. CO. - - - of Montreal. 
LocaL AGENCY. 

COMMERCIAL INS. CO., - - . . of New York. 


OLD DOMINION INS. CO., - - - - of Richmond, Va. 





INCORPORATED 1810, CHARTER PERPETUAL 


THE AMERICAN FIRE 


Insurance Company, 
No. 310 WALNUT STREET, PHILADELPHIA, PENN’A, 


Insure Acainst Loss By Fire ONLY. 





Assets, - - $1,280,976 


Capital, - - $400,000. 


DIRECTORS: 


Thomas R. Maris, P. Brady, Edmund G. Dutilh, Israel Morris, | Wm. W. Pau 
John Welsh, John T, Lewis, Chas. W. Poultney, John P. Wetherill, 


ALBERT C. L. CRAWFORD, Sec’y. THOMAS R., MARIS, Pres’?. 


ESTABLISHED 1853. 


TWENTY--FOURTH ANNUAL STATEMENT 


THe AGRICULTURAL 


INSURANCE CO., OF WATERTOWN, N. Y. 


INSURES ONLY FARM PROPERTY AND PRIVATE RESIDENCES. 





Cash Capital, - - - - - - - - $200,000.00 
Assets, January I, 1877, - - - - - - 1,095, 300.24 
Net Surplus over Capital and Reserve, - - - - 189,315.03 
Total Amount paid by this Company for Losses, - 2,089,012.69 


OHN A. SHERMAN, President. ISAAC MUNSON, Secretary, — 
IRAM DEWEY, General Agent. H. M. STEVENS, Assistant Sec’y. 


C. W. STANDART & CO., 


Fire & Marine Insurance Agents, 


No. 139 BROADWAY, 


REPRESENTS 
WESTERN ASSURANCE CO., CANADA. 
RID. csi nce cdcdtontiers inks keds Cumnetetenenidesustekieseotieninasbienseonn $1,500,000 
MERCHANTS INSURANCE CO., NEWARK. 
RIB. 6 i ciccicinccdcncccccssadteenssbeessnncereetahecnegewessesdicus netbeans . $1,003,084 
PEOPLES FIRE INSURANCE CO., TRENTON. 

De... convoy tiiabwardeonviboed iewetnihneed eeobdwkineapabeneumnniid asin $622,911 
VIRGINIA F. and M. INSURANCE CO., RICHMOND. 
RATT conic cricticbditnre tin orinetstdbaikdinkatensthrbet eet een TE ieeReR shed $500,000 
BUFFALO INSURANCE CO., BUFFALO. 

RAEEs dns c cenwvesncessctecacsescensesustesesun eeemepeninnsagescepesteesninwens $350.000 


THE 


PENNSYLVANIA 


Fire Insurance Co. 


No. 510 WALNUT STREET, PHILADELPHIA. 


CapitaL, $400,000. Assets, $1,655,717. 


This Company, favorably known to the community for over fifty years, continues to 
insure against loss or damage by fire on public or private dwellings, either permane ntly 
or for alimited time. Also, on Fusnitane. Stocks, and Merchandise generally, on ‘iberal 
terms. 

Their capital, together with a large Surplus Fund, is invested in the most careful 
manner, which enables them to offer to the insured an undoubted security in case of loss. 


DIRECTORS.—DANIEL SMITH, Jr., ISAAC HAZLEHURST, THOMAS 
ROBINS, FRANKLIN A. COMLY, JOHN DEVEREUX, THOMAS SMITH, 
HENRY LEWIS, J. GILLINGHAM FELL, DANIEL HADDOCK, Jr. 

WILLIAM G. CROWELL, JOHN DEVEREUX, 

Secretary. President. 
JOHN L, THOMSON, Asststant Secretary. 


i 


oe 
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SCOTTISH COMMERCIAL INS CO.. 


Glasgow, Scotland. 
FREDERIC J. HALLOWS, Manager 


UNITED STATES BRANCH : 


Nos. 40 & 42 Pine St... New York City. 


Ae READ,” Resident Managers. 


WESTERN DEPARTMENTS: 
WM. R. KERR, General Agent. I. S. BLACKWELDER, Sxf't. of Agencies. 
Chamber of Commerce Building, Third St., St. Louis, Mo. 


JAMES SORLEY, .. . . . . STATE AGENT FOR TEXAS. 


L. B. EATON, President. H. GRONAUER, Secretary. 


Mississippe1 VALLEY 


INSURANCE CO, OF MEMPHIS, TENN. 


[ESTABLISHED 1865.] 


Cash Capital, ~ - « ~ . - $200,000.00 
Cash Assets, - - - - : - 275,052.91 
Losses paid since Organization, - - - 784,95 3.00 





WESTERN DEPARTMENT : 
ADOLPH LOEB & CO., Generar AGENTS, 


No. 151 La Salle Street, Chicago. 


OrGANIzRED, A. D. 1366. 
H. ZUBERBIER, Pres't. EMIL MAIER, Secretary. C. DEL BONDIO, Vice-Pres’t. 


GERMANIA INSURANCE Co. 


OF NEW ORLEANS, LA. 
Statement, January ist, 1877. 











Total amount Premiums received from organization to date... -..- guemenaaed $1 831,420.00 
Total amount losses paid from organization to date__._-...--..-- bh aebinseacon 822,188.00 
ASSETS. 

United States Bonds (market value)_.....--......-.--..--.----- $93,600.00 

ee ee SE ng. cn aco ccaeseséutewaccumieie 58,366.50 

Loans on Bonds and oe _— CD cccsastcccesdccdcccncen “SQiebiae 

Cash on hand and in Bank.--.-- Ab ainda nad wicca ade 38,870.02 

Other available tery SRESEES SESE Re EE a eee 53.343-5 $268,682.94 

LIABILITIES. 

ne IE UNE OIE OE CEs cis sn cenedavenscdsevccsssasvewidectess 3,750.00 

Net Assets for protection of Policyholders Pa OE sau $264 4,932.94 

Capital de ih ndeck 1-1 ddidchkntnnsuiandwanwabieaees $200,000.00 

Re-insurance, 50% Gross Premiums.-.-..-...------.-------------- 42,334.93 242,334.93 
Net Surplus ove: all Liabilities........-..-- “$2 2,598.01 


E. P. BAKER, Gen’! Ag’t Northern Devt, 172 ‘te Salle St., , Chicago. 


L.A CAIssE GENERALE, 


Des Assurances Agricoles et des Assurances Contre I'Incendie, of Paris, France. 
Incorporated by Imperial Decree in 1858. 


Paris Fire OFrrice, 


CAPITAL, - - - - TWELVE MILLION FRANCS. 


Ea ee a ee eee 6,884,983.68 Francs. 

Reserve for Losses, Reinsurance and all Liabilities...................- 14,809,764.54 - 

Net Surplus, December eS aes ee LSS 1,350.527.57. ** 
es CE an cans csul sd dcacke busecteeseewwanbeodera 23,045,275-79 Francs. 


HON. JULES LE CESNE, President. 


Trustees 1n New York: Ernest Caylus, Esq., of Caylus, Bechet & Co., importers ; 
Louis De Comeau, Esq., of De Rham & Co. ; Chas. Coudert, Esq., of Coudert Bros., Coun- 
sellors-at-Law. 


McCORMICK BROS. & FINDLAY, 
Managers for the United States. 


No. 174 La Salle Street, Western Union Building, 
CHICAGO, W YORK. 


B. D. West, General Superintendent, T. J. Tempre, Asso. Man’r Atlantic Dept. 





Alliance Insurance Co. 


OF BOSTON, 
CAPITAL, - ~ - o . o - $200,000. 
OFFICE, 43 MILK ST., COR. OF ARCH. 


GEO. //. LONG, Presideut. 
CHAS R. HOWARD, Secretary. 


se INSURES RESIDENCE PROPERTY ONLY. ‘ 
7 Ss 
S N 
S DWELLING HOUSE INSURANCE COMPANY. 5 
5 S 
x ' 8 
> tertow O., | 3 
atertown ire |ns. | 3 
re = 
Q) OF WATERTOWN, N., Y. 
H a 
4 — - te 
<| THe PloNEER DwELiiInc Housr Company. 2 
| 4 
= Pays Losses by Lightning, whether Fire ensues or not. = 
a ~ 
< HON. WILLARD IVES, President. sj 
> 
2 | JESSE M. ADAMS, Secretary. U. S. GILBERT, Vice-President. \ 
2 C. H. WAITE, General Agent. ~ 
= | > 
“ , Ps 
Xs CAN NOT BE SL _—— CT TO LARGE AND SWEEPING FIRES. , 
J. B. HALL, President. B. S. BROWN, Vice-President. 


H. N. HENDERSON, Secretary. , 


HOME |NSURANCE (0. 


COLUMBUS, OHIO. 


Cash Assets, - - - - - - - - - $484,922 
Total Losses Paid, - - - - - - - 2,450,000 


UNDER THE LAWS OF OHIO STOCKHOLDERS ARE LIABLE FOR 
DOUBLE THE AMOUNT OF STOCK. 
NEW YORK OFFICES, No. 150 BROADWAY. 
H. GILBERT HART, General Agent. 





INSURANCE COMPANY, OF CINCINNATI. 





CasH CAPITAL, - - - - - - - $500,000 
Gross Assets, January 1,1877,_  - - - - 935,163 
GAZZAM GANO, President. J. H. BEATTIE, Secretary. 
NEW YORK AGENCY,..... . No. 120 BROADWAY. 
JAMES M. DE CAMP, General Agent, Eastern States, 
FIRE. ALBANY, N. Y. INLAND. 
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ELEVENTH ANNUAL STATEMENT 


OF THE 


SAINT PAUL 


Fire and Marine Insurance Company, 


¥ANUARY 1, 1877. 


Cash Capital, - - - - $400,000.00 
Cash Surplus, - - - - 536,603.74 


Total Cash Assets, - - -. $936,603.74 
Unadjusted Losses, $43,339.44 


Re-insurance Fund, 274,868.59— 318,208.03 
Net Surplus, - - - $618,395.71 


C. H. BIGELOW, President. 
CHARLES A. EATON, Secretary. 





Agency in New York, at office of the GERMAN-AMERICAN INSURANCE Co, 


MURRAY & SILVEY, Agents. 


RoyaL CANADIAN 


Insurance Company of Montreal, Canada. 


SUBSCRIBED CAPITAL, -  - $6,000,000 
Cash Assets, Jan.1,1877, - -— - 
Cash Assets in the U.S., Jan. 1, 1877, 833,629 


JOHN OSTELL, President. 


DAVID L. KIRBY, 
Sub-Manager. 


ARTHUR GAGNON, 
Sec’y and Treas. 


JOSEPH R, THIBAUDEAU, 
Vice-President. 


ALFRED PERRY, Gen’! Manager. 


WILLIAM J. HUGHES, 
OFFICE, No. 181 BROADWAY, NEW YORK; 


Manager for the States of New York, New Jersey, Connecticut, Ohio, Kentucky, 


Tennessee, Pennsylvania and Delaware. 





CHAS. F. SISE, Boston, Mass.; Manager for the States of Massachusetts, Maine, New 
Hampshire, Vermont, and Rhode Island. 


H F. CRAWFORD, Detroit, Mich. ; General Agent for Michigan. 
RICHARDSON & NAGHTEN, Chicago, Ill. ; General Agents for States of Illinois, Wis 


consin, Indiana, and Minnesota. 
J. A. RIGBY, Baltimore, Md.; General Agent for Maryland, Virginia, West Virginia, 
North and South Carolina, Georgia, Florida, and District of Columbia. 
W. J. CALLINGHAM & CO., San Francisco., Cal., General Agents for California, 
Nevada and Oregon. 
DOUGLAS WEST, New Orleans, La., manager for the States of Alabama, Mississippi 


Louisiana and Texas. 





Established 1840. 


LYCOMING 


FIRE 


Charter Perpetual. 





Insurance Company 


OF MUNCY, PA. 


STATEMENT, 


Fanuary \, 1877. 
Gross ASSETS, - $5,338,997.31 


CasH ASSETS, - - 456,049.29 


W. P. 1. PAINTER, 
HENRY ECROYD, 
JAMES M. BOWMAN, 
W.H. H. WALTON, 


PRESIDENT 
VICE-PRESIDENT. 
SECRETARY. 
TREASURER, 


Tota Losses PAID SINCE 
ORGANIZATION, 


$6,625, 346.37 





A. E. MOORE, 


Manager Eastern Department, 


No. 161 BROADWAY, NEW YORK CITY. 


re ens + —- — 
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‘ON 


ailsoddo 


CONTINENTAL INSURANCE Co 


*yooqd yuelq 


‘sased 





>MNOA MAN 


“aa vu |~~ 


OF THE CITY OF NEW YORK, 


‘aang Aaq 91 
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Nos. 100 and 102 Broadway. 
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CASH CAPITAL, $ I ,000.000.00 
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CASH SURPLUS, 2,040,085 .07 
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TOTAL ASSETS, 3,040,085.07 
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Directors: 
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GEORGE T. HOPE, Pres’?. H. H. LAMPORT, Vice-Pres't. 
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ALATARKOD 


Samuel D. Babcock, Babcock Brothers & Co.; Benj. G. Arnold, B. G. Arnold & 


Co.; George Bliss, Morton, Bliss & Co.; S. B. Chittenden, late S. B. Chittenden & 


ape si pue 


Co.; William H. Swan, Grinnell, Minturn & Co.; Henry C. Bowen, 251 Broadway; 
Aurelius B. Hull, late Fahnestock, Hull & Co.; William M. Vail, 61 Remsen street, 
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Brooklyn ; Theodore I Husted, Jesse Hoyt & Co.; William H. Caswell, John Caswell 
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& Co.; D. H. Arnold, late President of Mercantile Bank; William M. Richards, Presi- 
dent Cumberland Coal & Iron Co. ; Horace: B. Claflin, H. B. Claflin & Co.; James Free- 
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land, Collector Internal Revenue, Brooklyn; C. J. Lowrey, C. J. & C. Lowrey ; John D, 
Mairs, David Dows & Co. ; William L. Andrews, Loring Andrews’ Sons ; Arthur W. Ben- 
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son, Pres. Brooklyn Gaslight Co. ; E. W. Corlies, 66% Pine St.; G, W. Lane, G. W. Lane & 
Co.; Jas. Fraser, Fraser, Major & Co; Hiram Barney, late Barney, Butler & Parsons ; Law- Mar. 
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rence T'urnure, Moses Taylor & Co.; Samuel A. Sawyer, Sawyer, Wallace & Co,; Cyrus = iia, 
Curtiss, President Washington Life Ins. Co. ; John L. Riker, J. L. & D. S. Riker; Alexan- 
der M. White, W. A. & A. M. White ; William Bryce, William Bryce & Co.; Charles Lam- 
son, C. H. Marshall & Co. ; Wellington Clapp, Clapp & Grinnell; Henry F. Spaulding, A June 
President Central Trust Co.; John Paine, 7 Murray street, N. Y.; Robert H. McCurdy, ‘ ‘ 


late McCurdy, Aldrich & Spencer: Daniel S. Miller, retired merchant; John H. Earle, 
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Earle & Perkins ; Henry Eyre, 174 Pearl street, N. Y.; Charles H. Booth, late Charles H. 
Booth & Co.; William H. Hurlbut, William H. Hurlbut & Co.; Edward Martin, Edward 
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Martin & Son; Bradish Johnson, Bradish Johnson & Sons; S. M. Buckingham, retired 


merchant, Poughkeepsie, N. Y.; J. D. Vermilye, President Merchants National Bank ; 
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Jacob Wendell, Wendell, Hutchinson & Co.; John F. Slater, Norwich, Conn. 
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B. C. TOWNSEND, Sec. Agency Deft. CYRUS PECK, Secretary tn ea 


C. H. DUTCHER, Sec. Brooklyn Deft. A. M. KIRBY, Sec. Local Deft. 
’ JOHN K. OAKLEY, General Agent. 
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AMERICAN INSURANCE CoO., 


Organized A. D. 1859. CHICACO, ILL. 


Policies issued upon the Stock or Installment Plan. Insurance confined to Dwelling Houses, Private Barns, their Contents, Farm Property, Churches and 
School Houses. No Policies written on property situated in Chicago or any large city. Number of Policies written 
from 1859 to 1877, 260,725 ; in force, 152,654. 


Cash Capital, $200,000, Totai Cash Assets, — - $882,027.92 


Re-Insurance Reserve and all other liability, . 150,385.2 
$431.642.65 


Cash Surplus as regards Policy Holders, 
- - a 200,000.00 


Deduct Capital, - : 


Cash Surplus as regards Stockholders. . - . « . ° ° ° © . - $231,642.65 
Installment Notes on hand Jan. Ist, 1877, $1,711,631.95. Losses paid from 1872 to 1877, $1,112,.638.40. 
DIRECTOR Ss. 
H. Z. CULVER, on. WM. H. BRADLEY, Hon. H. N. HIBBARD, CHAS. L. CURRIER, 
D. A. KNOWLTON, JR, 1. A. HOYNE, Hon. J. M. BAILEY, LOYAL L. MUNN. 
WM. H. OVINGTON, . B. CURRIER, NICHOLAS KRANSZ, 
OFFICERS. 
EH. 2. CULVER, Pres’t. HON. H. N. HIBBAED, Vice Pres’t. CHAS. L. CURBIER, Sec’y, M. A. HONE, Treas 
B. B. CURBIER, Gen’l Ag’t. 





